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This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 

Apples: Common........... bbl 4.00 2.25 Cutch sceceeceeceesceeeeelD 15 15 er. 1% 8Yy% 
WET 25 040.00.002 “i 12.00 5.00 Gambier . eo 8 9 Petrolem, cr., at “weil. Pr | 2.80 3.15 

BEANS: Marrow, choice. 100 Ib 9.50 6.75 Indigo, Madras. 1,13 1.13 Kerosene, wages delivery. .gal 15 16 
Pea. Choice. ...sc0ceses + 9.75 5.25 Prussiate potash, yellow... e 18% 18%] Gas’e auto in gar., st. bbls. ‘ 17 20 
Red kidney, choice...... ‘* ‘ 9.25 7.25 Indigo Paste, 20%.....++.++ 14% 14%] Min.. lub. dark filtered B..‘‘ + 24 28 
White kidney, choice... ‘ 10.25 7.00 = oe ‘cimmtnn Dark filtered D.....+++++ 4 + 30% 84% 

ee ones, ground, stea t, To. Jax. Fef., 125 m. P.ccccces .40 

ah ag ee 1000 13.50 17.90 am., 60% bone phosphate, Rosin, first run. ny 2 5444 7 
pee a Cee Tk cade sake Chicago ..... ve+ee+-tOD 34.00 28.00 | Soya-Bean, tank, coast 
spor ag or: nom edie 2.25 Muriate potash 80%...... -‘ 86:40 36.40 WRUINUE coe s ocaeesenwesle" ti 9% 
loads. “oo “Senile be s'o6 tee Nitrate soda.......--- 100 Ibs 2°67 : 
carry, a sate oy ig cae 3'21 eeee Sulphate ammonia, domestic, PAINTS: Litharge, Am..... Ib 8% 10% 
Lath, Bastern spruce. .... 1000 6.50 7.00 f.o.b. works......++.. 100 be 2.50 Ochre, French........++++> 3% 3%s 
“ h: “te N. ¥..ton 1400 Sulphate potash bs. 90%...ton 4 47.30 Paris, White, Am....... 100 | 1.25 1.25 
Lime, hy nN 1.1000 13°00 18.00 FLOUR: Spring Pat....196 lbs 6.90 Red Lead, American....... ‘ae 9% 10: 
Shingles, Gyp. Pr. poem tt 280 4:26 Winter, Soft Straights.....‘* 4 5.85 Vermilion, sean. eed Shieh a 1.70 

Scteddades _ . Fancy Minn. Family.......‘* — White Lead in Oi 5 g 141 

BURLAP, 10%-0z. 40-in.....yd — 9.50 9.60 GRAIN: Wheat, No. 2 R....bu + ern ry cones Of 8% 9% 
8-02. SG AR. cox. opesee cece — 7.60 6.85 Corn, No. 2 yellowW...cccose * "87% Whiting Commercial. eo 400 sine 1.00 85 

COAL: f.o.b. Mines.......-.ton Oats. No. BS White. ...cseees.° of 5 Zine, ss ee sap etl Se ~~ 

nous: es ia: oe Fe ee eee te : ‘ pull awcgece sie 

Navy standard. Se mae ++“ $2.25-$2.50 Barley, malting...........  — 88% | PAPER: News roll..... 100 Ibs 3.25 3.25 
High Volatile, ee eae 1.25- 1.40 may, ag sett eeeeees 100 lbs 1.30 Book, 8. 8S. & C.. 6.35 6.50 
Anthracite, Company i ouue: i Al ‘ Siig J Ib 2 Writing, tub-sized. = 50 10) a 

: “ 2 HIDES, Chicago: =” " ae igs > eat { 45.00 40.00 
> a as ards, Chip.....ccscceoe 9.0 
a“ 5- 8.85 eo ee + 1436] Boards, StTAW. «ose ves ese “ 53.50 57.50 
6.00- 6.40 es on exas eas 14 Boards, wood pulp....... b ee se ig 1 
— Yolo: ccesseoasevcese 3Y% oe ” 

COF FEB, No. 7 Rio.... lb | 15% 16% Cows, heavv “native. ea Te 14 rs: Sulphite, Dom. bl. othe 100 ry — 37% 10 
“e 2 as ; 1k Old Paper, No. 1 Mix.. 

Santos No. 4. . 22% 18 Branded Cows...ccccescces * 13 is 6.75. 6.0 

COTTON GOODS: Osh TE AOR so v'0.0's's won'6ie ht 13 PHAS: Yellow split.......-+- eee 00 
Brown sheetings, standard. << 12 11 a : eee f 4 15 PLATINUM ...ccccccceeee OB 78.00 106.00 

> at 10-4. 3 55 € No. Descsccce eww eee-onw- > he 13% : 

han aca ir Ral stand. 17% 4 No. 1 calfskins....... waee te! ee 1314 | PROVISIONS, Senge Pe 

Medium .......- 12 11% = + = “ calfakins...... ‘* + 16% Beef teers. live.... 00 Ibs + 2 22-38 
4 yd. rere OPS: N. Y. prime ’26..... “ 55 OG, UGG s o.<0.0000 wale ot sae 1.05 

Standard prints. ssenaee cs 1% $% | JUTE: Shipment............ “ "7 Lard, N. Y. Mid. W... “0 + 12.20 12.85 
Brown drilis, mantass. oes 13 11 LEATHER: Pork, mess..... Perey. aS ged re 
Staple Ginghams.......+.+- “ 10% 9 Union. backs, t.f...2..0. . 64 44 Lambs, best fabscces: -100 Ibs. is ) 6.00 
Print cloths, 35%- in. "64x60. ‘ 75%%-7% 7 Scoured oak-backs, _ ae 68 48 Sheep, fat ewes......-+ (0 1) ll 4 By 
Hose, belting, duck.......-- 85 29 Belting. Butts, No. , light: = 81 57 Short J sides T BC. aa 13% =, 

LUMBER: * RECOM, DN. Kees ccasicecev.es . « 20 "4 

DAIRY: Se Nae Western Hemlock Hams, N. Y.. big, in tes... ‘' 16% 22% 
Butter, creamery, Bh aye en m ; > a fog Water Ship., c. i. £., Tallow, N. Y., sp. loose.... ‘ 8% 87% 
Gheese, N.Y. fine held spec. 27 Wi ie RON +» oc -ee M I. 31.00 | RICE: Dom. Long Grain, Bey. 5 
b ro eae hog 32 hite ine, oO. Blue Rose. choice eae ska e <a 5 Pains 
Meaney fay Sou | PAGE tM 02.00 71.00 | Forti Japan Nov ives B18 Sis 

DRIED FRUITS: rx i $ Quart jered SE a 154.00 159.00 RUBBER: Up-River. fine.... *¢ + 24 $2 
Apples, eraperated, choice. »lb 17% 9% FAS /Plain Wh. Oak, cerae ee Pao tet Latex ee Lie 306 
pricots, choice 1927......- ae 7 i BRE TS Ree 46 46 9.6 De gaa ws'ss Kee y sa : 

Citron, imported.......-+-- 24 22 PAS, Plain Red Gum: 110.00 119.00 
3 ed “ eee € n ; SALT FISH: 

Cesrante, pags . eae. 7 ti 4 eee eee 102.00 112.50 Mackerel, Norway fat No. 3.bbl Teves ses 
a Sea... “ 17 16 PAS Poplar, 4/4.7 to | : Cod, Grand Banks.....100lbs 8.50 10.00 

‘ eeee ‘ t 5 5 

Peaches, Cal. standard “ 11% 10 FAS Ash ies « ae 199-00 121.00 | SILK: Italian Bx, Clas.....-Ib + 5.80 6.40 
Prunes, Cal. 40-50, 25- -Ib. box ‘ 24 7% 8% seech, No. 1 Common, wm Japan, Extra Crack..... dhe ae 5.55 
Raisins, Mal. 6-cr.......-- : 16 15, eR EP ay: Bee ree 46.00 45.00 SPICES: Mace...........-- ee 99 1.03 
Cal. standard loose mus.... 6 9% FAS Birch, Red, 4/4” se 48 68 125.00 125.00 Cloves, Zanzibar,........ we 19 20 

DRUGS AND CHEMICALS: FAS Cypress, 4/4”... 6 « 88.00 97.50 Nutmegs, 105s-110s....... As 137, 38 
Acetanilid, U.S.P., bbis.....Ib 3 FAS Chestnut, 4/4”.: see 95.00 102.50 Ginger, Cochin............ ¥, 17 15 
Acid, Acetic, 28 deg.....100 “ 3.37% 8.37% | No. 1 Com. Mahogany, Pepper, Lampong, black.... ‘ ts ie 
Carbolic, drums.... F 17 et hi RO. ataee en veieisia's ae: 0S 48 160.00 170.00 a Singapore, white... 05% 41 
Citric, domestic.......... ‘ 45% 44% FAS H. Maple, 4/4”, «* «+ « 90.00 92.50 ae Mombasa, red..... ‘ F45 24 
Muriatic, 18’........+. 100 “ 1.00 90 Canada Spruce, 2x4”, “+ « 38.00 ..... | SUGAR: Cent. 96°.....100lbs + 4.61 4.65 
ae 42’ wc cccevcccce ™ “ eet es et oh — wig ta Bage, Fine gran., in bbls..... ‘* ‘ 5.80 5.85 

BED webnedesse0eser2ee e ‘ 

Stearic, double pressed. - 11% 11% | Better ....... soit ts cece 58:25 66.25 | THA: Formosa, standard... .Ib 3 _ 
Ce Pine gta 0“ 55 §24 sew. Pine, £127... ** ** *¢ 63. 200 | Fime ...+---.+sseeee seeeee 

Tartaric exyotais. wp 0 +4 3: A RA S. Babawed: 4/47, 16 4H 4 Sage bree apne. basket fired.......- Pe = ° 
Fluor Spar, & "vel, 85% mi..ton 22.00 22.00 Douglas Fir. Water Congo, standard, low..... we 50 ets 

cid, 98%.. 35.00 37. 50 Ship., c. i. f., N. ¥. QHOLEO scccsccccsssesve ee e ve 

Alcohol, 190 “proof U.S. P: gal 2.78% 3.80 on he ~4 hai *; 4", sitet 31.25 TOBACCO, Louisville '27 crop: * 

“| geantured, fori 8. “ 2 8 | a...) ee ee | eee | aa 
Alum, lump.......... 3.35 38.35] North Carolina oa Medium ...... = ER thes 14 12 
Ammonia ~abunate dom. ch 13% 10% Roofers, 13/16x6”., ‘* “ “* $1.50 384,25  cs'ch cee see Renee.é tos 29 pd 
MeweniG, WHICH. .. 0000 csccce 4 3% | METALS: Durken—-colery—eannen eae oe 32 13 
Balsam, Copaiba, S. A. a 47 52% Pig ge ve. x Ph.....ton 20.76 21.76 Medium ....cccsccocccceees * 34 15 

Fir, nada....... coces fa 13.00 12.50 Sasic, valley furnace..... “ 17.00 18.50 “4 25 2.5 
Pecn 5 ie aa al 175 1.70 Bessemer, Pittsburgh..... ‘* 19:26 21.26 ee weiner « —_ Neo sae 
Beeswax. “African, erude. oe 86 39 Gray Forge, Pittsburgh... 18.51 19.76 Mittin 86. 6 os hea sot 5.25 6.00 
white, pure. “ 53 58 No. 2 South Cincinnati.... * 19.69 21.69 es el ea — 200 2.75 

Bicarbonate soda, Am... 100 * 2.25 2.41 Billets. Bessemer, Pittsb’h. ‘‘ 38.00 34.00 nae i ‘ 
Bleaching powde r, over Forging, Pittsburgh...... ‘ 38.00 40.00 WOOL, Boston: 

TD \inw,b eAcee ue see oe 00 2.10 2.00 Open-hearth, Philadelphia. ‘ 38.30 89.30 Average 98 quot...........lb 75.387 65.44 
Borax, crystal, in bbl...... 3 4% | Wire rods sburgh..... ‘* 44.00 43.00 Ohio & Pa. Fleeces: 

Brimstone, crude dom.....ton 22.00 23.00 QO-h, rails, hy., at mill..... ‘* 43.00 43.00 Delaine Unwashed......... “* 49 45 

Calomel, American.........-lb 2.05 1.79 Iron bars, ref., Phila. eae Ibs 2.12 2.22 Half-Blood Combing........ = 50 45 

Camphor, domestic......... ° 69 72 Iron bars, Chicago 2.00 2.00 Half-Blood Clothing... nee 42 39 

Castile Soap, white....... case 15.00 14.00 Steel bars. Pittsburgh. “ “ 1,85 1.90 Common and Braid... ts 45 88 
Cater AML, 20D, Does scecs vais lb 14% | Tank plates. Pittsburgh ‘ “ 1.85 1,85 Mich. and N, Y. Fleeces: 

Caustic soda 76%..... ,a0g. “* 3.35 3.00 seams, Pittsburgh..... a Dn 1.85 1.90 Delaine Unwashed......... i 44 43 

Chlorate potash..........+- 8 8% | Sheets. black, No, 24, Half-Blood Combing........ ‘ 48 44 

Chloroform ......--+ RE ed 30 30 Pittsburgh .......... Sn nee 2.75 Half-Blood, Clothing....... “ 40 37 

Cocaine, Hydrochloride... . . oz. 8.50 8.00 Wire Nails, Pittsburgh. ‘“‘ ‘“ 2.65 2.55 Wis., Mo. and N. E.: 

Cocoa Butter, bulk........ 33 43 Barb Wire, galvanized, | Half-Blood ...... soles Seeee. 46 40 

Codliver Oil, Norway... 45.00 30.00 Pittsburgh .......... pet Quarter-Blood .....ccccces * 61 41 
Cream tartar, 99%.........Ib 6% 233 Galv. Sheets No, 24, Pitts. ‘ Southern Fleeces: 

SS" aa 4 00 '. 2.50 z Coke Connellsville, oven. ..ton Ordinary Mediums.... is 47 41 

Formaldehyde .......... PT ed 8% 11%, Furnace, prompt ship..... ‘ Ky., W. Va.. ete.: Three- 

Glycerine, C. P.. in bulk ae 15% 26 Foundry, prompt ship..,.. ‘ eighths Blood Unwashed... ‘ 55 46 

Gum-Arabic, picked....... as 20 22 Aluminum, pig (ton lots)...Ib Quarter. Blood Combing..... * 54 45 
Bensoin, Sumatra...... “ 60 60 Antimony, ordinary........ ‘* — Texas, Scoured Basis: 

NUMER Pia cid od ob 05 5s 60's “ 1.40 1.15 Copper, Electrolytic........ * + Fine, 12 months...-. RRs 1.15 1.05 
Geet IN. Oho. os iecsev es “ “61 “60 Zine. N. Y...+eeeeee eecece fH — Fine. 8 months............ “ 1:10 "95 
Tragacanth, Aleppo Ist. = 1.45 1.50 RS ate. Sa Nea nae id California, Scoured Basis: ; 

Licorice Bxtract.......... = 18 "15 Tin, N. ¥....-.....+..... — Northern ... ‘ : 1.15 1.00 
Powdered 83 8: Tinplate,. Pittsb’h, 100-1b. ae Southern “93 “72 
Oa ei ‘ 3% 12% MOLASSES AND SYRUP: Oregon, Seouses Basie: 

Menthol. canes. : i 4.10 4.35 Blackstrap—bbls. ........ Fine & F. 6s 1.15 1.05 

Morphine, Sulp., 3 ” bulk. 8.35 7.85 re ee re 67 Valley No. coe te 1.00 90 

Nitrate Silver, crystals..... 40% 38% | Sytup. sugar. medium.. 27 27 | Territory, Scoured Basis: 

Nux Vomica, powdered - aa * 8 7 NAVAL STORES Pitch.. 7.00 9.50 Fine Staple Choice........ “* 1,17 1.05 

Opium, fobbing lots........‘* 11.90 12.00 Rosin Bi... soo ewes co soar: ee Half-Blood Combing........ ** 1.12 98 

Quicketiver, 7 75-Ib, flask : 123.00 115.00 Tar, kiln burned.......... " ee 16.00 pine, Clothing......+.++++. 8 1.00 92 
uinine, 100-oz tins........02 _ 40 40 | 2Urpentine ............... es tes | © : Delaine........ Sewhwie ° 

Rochelle Salte...-e.... 23 29 | OILS: Cocoanut, Spot. N.Y. 8% 10 | Fine Combing..........0.. 10592 
Sal ammoniac, lump....... — 10% 11% | Crude. tks.. f.0.b.. coast. 8% 8 Coarse Combing............ ‘* 78 65 

Sal soda, American...... 90 90 China Wood, bbls., spot. ie 14% 28 Cetera Ak... .scccacecs 1.15 1.00 
Saltpetre. crvystals......... 2 7% 71, Crude, tks., f.0.b., coast...“ + 13% 26% : 

Sarsaparilla, Honduras. - 53. 54 Cod. Newfoundland......... ae 68 WOOLEN GOODS: 1927-28 192 

Soda ach. 58% light.. 1.32% 1,321 pan ga teeeeeeeereee ot 9 8% Standard cheviot, 14-oz....yd $1.86 $1.85 

a benzoate.......... 50 50 : 7 ose esis sceeees ae lerge, 11-0%.............-- 16 0 6=-2..27 
WIIG WEED. 6 iecssceceuces 5.05 4.80 ane cee at Mill. sates wt 8507 37% Serge, 16-02. weet agen ttt 3.00 11% 

er s eae é ‘ani ssi MOB. csoe ** 
DYBSTUFFS.—Ann. Can: m 34 34 BEGG, NO Licsyecssccsce OE Ak% ig 86-in. all-worsted cerge.... 7 OT BP 

we a Een. ee 8% RK Linseed. city ‘Taw.. ee ee . 10.2 10.9 36-in. all-worsted Pan...... “ 55 55 

“ochineal. silver........... 87 86 Neatsfoot, pure............ “ 15% 12%! Broadcloth, 54-in.......... 4.15 4.121 





+ Advance from previous week. 


Advances, 35, 


— Decline from previous week. Declines, 23. 


* Carload shipments, f.o.b., New York. 





t Quotations nominal. 
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DUN’S STATISTICAL RECORD 

Latest Week : 1928 1927 
Bank Clearings......... euavke oat 909, 448,000 $8,732,212,000 
¢Crude Oil Output (barrels).. 2,387,000 2,461,950 
Freight Car Loadings........... "942,086 1, 001, 932 
Failures (mumber)........ 548 494 
Commodity Price Advances. 35 28 
Commodity Price Declines....... 23 25 

Latest Month: 
Merchandise HExports........... $373,000,000 $372,438,000 
Merchandise Imports.... enon 353,000,000 310,877,000 
Building Permits........ ep 231,450,600 215,343,500 
Pig Iron Output (tons).. wes 2,900,126 2,940,679 
Unfilled Steel Tonnage...... a 4,398,1 8,597,119 
tCotton Consumption (bales).... 573,810 589,413 
Cotton Exports (bales)......... 634,890 1,010,507 
Dun’s Price Index.....cccccces $193.788 $183.269 
Failures (number).........e++. 2,1 2,035 

ft Daily average production. t Domestic consumption. 











THE WEEK 


LL other movements have continued to be overshadowed 

by the extraordinary performance of the stock market, 
with phenomenally heavy dealings and violently fluctuating 
prices. The speculative excitement has presented a striking 
contrast to the orderly course of general trade, which has 
reflected a maintenance of conservative operations and a 
gradual broadening as the first quarter of the year closes. 
Commercial gains have been less vigorous and widespread 
than had been anticipated in most circles, but a further 
moderate upturn, although unevenly apportioned, has given 
the situation a rather better tone. The backwardness of 
Easter demands, which are influenced by conditions of unem- 
ployment and by variable weather, is commented upon in 
numerous dispatches, yet the advance of the Spring season 
has resulted in some acceleration of retail distribution and 
in an expansion of outdoor activities. ‘The latter include 
important building projects, municipal and government im- 
provements, and crop preparations, each of which is ex- 
pected to contribute to a reduction in the number of idle 
workers and to bolster the public purchasing power. Fre- 
quent instances are noted where price inducements are 
being offered to stimulate consumers’ buying interest, but 
the comparative smallness of merchandise stocks is a reas- 
suring phase, and even in industries which have experienced 
a decided revival there is a strongly-defined disposition to 
avoid overextension. Output of steel, under the impetus of 
large commitments by the principal users of this material, 
holds at a high level, yet mill schedules are being closely 
aligned to actual needs, and production of textiles is being 
more carefully regulated than at any previous time. Such 
a policy, which is being adhered to in different branches 
of manufacture, obviously minimizes the possibilities of a 
sudden and severe reaction, and tends to prevent unsettling 
price changes,. There has been a check to the recent rising 
trend of wholesale quotations, although in hide markets, 
where there is some paucity of supplies, the advantage is 
distinctly with sellers. In DUN’s comprehensive list of com- 
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modities, however, there are fewer advances this week, and 
the narrowness of profit margins in many lines remains a 
prominent feature. Interest in financial developments, 
apart from the spectacular movements in securities, has 
centered on the continued outflow of gold from this country, 
which has been in unexampled volume this month. 


In no previous year, not even during the “war boom,” is 
there to be found a parallel to the recent performance of 
the stock market. Transactions not very far below 5,000,000 
shares in one day, and exceeding 4,000,000 shares on several 
days, made the current week a notable one in Wall Street, 
and some of the price changes were spectacular. In such 
a situation, ordinary considerations are largely or entirely 
disregarded, the market being dominated by speculative ex- 
citement. The facilities of the Exchange were strained to 
handle the tremendous flow of business coming from all parts 
of the country, and the cost of a membership on the Board 
rose to a new high record at $375,000. Although the ex- 
traordinary action of the stock market monopolized atten- 
tion, there were other interesting financial developments, 
particularly the reported export of approximately $100,000,- 
000 in gold this month. In no other month have shipments 
of the yellow metal from this country equaled that sum. 


The final week of March closed with fewer advances in 
DuN’s list of wholesale quotations. The increases numbered 
35, against 49 last week, and there were 23 declines this 
week, compared with 16 during the earlier period. A year 
ago, the advances slightly outnumbered the reductions, 28 
of the 53 changes being in an upward direction. One of 
the features of the current movement is the practically gen- 
eral rise of hide prices, following the sharp setback that 
ended a few weeks ago. The buoyancy in that quarter is 
largely due to a scarcity of offerings, but there are few in- 
stances in the general situation where prices have been 
advancing because of restricted supplies. Markets for cot- 
ton goods have steadied a little, chiefly in sympathy with 
the movement in raw material, but iron and steel either are 
unchanged or have yielded a trifle. 


With the close of March and the first quarter of the year, 
reports show a sustained high output at steel mills. The 
rate of operation naturally varies in different districts, being 
highest in Chicago territory, but the principal interest is 
holding around a 90 per cent. rate. The automobile industry 
continues to take steel in large volume, there are heavy back- 
logs in rails, building construction requires important ton- 
nages of material, and the requirements of farm implement 
makers have increased in the month now ending. The price 
situation, however, is not wholly meeting earlier expecta- 
tions. Lately, the trend has become more irregular, with 
concessions appearing here and there. Some part of the 
easing, where it has occurred, may be due to a reduction in 
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costs made possible by the current high rate of production, 
yet the markets have not shown the underlying strength that 
was anticipated in some quarters. 


With Easter so close at hand, it would be strange if some 
quickening of dry goods trading did not appear. The mar- 
kets have become more animated, but not conspicuously ac- 
tive, as a rule. There is an undercurrent of caution in this 
field, as in various other lines, and commitments usually are 
made only when an actual need is disclosed. Never before 
have outputs been so closely adjusted to consumption as they 
are now, and curtailment in the cotton goods division is 
extensive. Even in the silk industry, where demand for 
printed effects has been large, there is an evident disposition 
to avoid excessive manufacture. In garment circles, it is 
significant that Spring buying is expected to continue for 
some time, less than the normal provision having been made 
for store requirements. 
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The unusual price conditions that prevailed in hides last 
year are being repeated this year. A sharp break from 
the high points, culminating a few weeks ago, has been fol- 
lowed by renewed buoyancy, and quotations again are sub- 
stantially higher this week. The price for No. 1 native 
steers in Chicago has been advanced to 2444c., which is ex- 
actly 10c. above the level of a year ago. The volume of busi- 
ness this week was not notably large, but this was chiefiy 
due to a scarcity of offerings, packers being reluctant to 
sell on a reported small slaughter. Supplies of country stock 
are exceptionally scant, and tanners, although resisting high 
prices, meet sellers’ views when buying becomes imperative. 
Not unnaturally, the resumption of the rise in prices for 
raw material is being reflected in the leather trade, particu- 
larly in the sole leather division. That leather prices receive 
their chief support from the action of hide markets is indi- 
cated by the fact that shoe business has been disappointing, 
in the main. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail trade, which was more active during 
the early part of the week, has slowed up somewhat. 
Activity in some lines of manufacturing is increasing, but 
is slow to develop in other branches. Unemployment is 
slightly less. 

Current business in the wool market is light, but prices 
are firm. Worsted mills are placing some rather large 
orders for futures. A fairly large volume of orders for 
future delivery of fine wools also is reported. Conditions 
in the goods markets are rather spotty. Business in worsted 
and woolen yarns is rather slow, but prices are increasing. 
Sales of cotton piece goods are gaining, prices are firm, 
particularly on fine goods, and an advance is expected 
before long. There has been a moderate sale of weaving 
yarns, but other lines are slow. Prices show a firmer ten- 
dency. Chemicals are slow and the sale of dyestuffs has 
been light. 

There is a moderate demand for lumber, and at times 
slight price concessions are reported. The demand for hard- 
wood lumber is moderate, and orders are the result of close 
bidding. Some fair-sized orders for pig iron are reported, 
part of which went to local interests. Current business in 

- steel plates from railroads and manufacturers is light. 
Prices are weak. Orders for building steel are small. 

Activity in the shoe centers is greatest with the concerns 
producing the novelty lines for Easter. A few of the 
Brockton and South Shore plants are increasing produc- 
tion, but a number of the larger factories are on about a 
five-day a week basis. Notwithstanding prospective price 
increases, orders continue to come in slowly, the trade 
preferring to delay as long as possible. The leather trade 
is quiet, but prices are firm. The raw stock continues to 
advance. 


HARTFORD.—Manufacturers of hardware, machinery, 
tools, chains and electrical supplies are operating on full 
time. Prices generally are firm. Depression still obtains in 
the textile industry, though improvement is noted by the 
silk mills. Rayon mills continue to increase production. 
Retail trade in clothing and rubber goods has been slow, 
on account of the open Winter. In general, trade is fair, 
but collections are inclined to slowness. Building is active, 
with funds available at normal rates for legitimate require- 
ments. On the whole, the first quarter has been satisfactory. 


NEW HAVEN.—Among wholesalers, retailers and manu- 
facturers alike, there is considerable fluctuation in volume 
of business transacted from month to month. Some fac- 
tories are operating on short time, while in others double 
shifts are necessary. On the whole, however, manufacturing 
is somewhat below normal. A number of large educational 
and commercial buildings are under construction, creat- 
ing an excellent demand for tradesmen; yet, on the other 





hand, there is considerable unemployment among unskilled 
laborers. Unfavorable weather has affected retail trade 
somewhat. If seasonable weather prevails during the next 
few weeks, retail merchants anticipate a good volume of 
Spring business. 


NEWARK.——Normal weather for the last two weeks has 
rather favored retail distribution in all lines, more par- 
ticularly in textiles, women’s wear and wearing apparel. 
The latter has shown a good deal of expansion, because 
of the change of seasons and the near approach of the 
Easter holidays. Millinery, notions and fancy goods are 
reported as fairly active. Demand now compares favor- 
ably with that of former seasons. In the household and 
furniture lines, there is a slight improvement in sales, but 
houses selling on instalments say that collections are in- 
clined to be unusually slow. Sales of new automobiles also 
show some improvement, and in volume now slightly exceed 
sales at this period last year. 

Heavy contract work and building operations are nearly 
up to the average for the season; with better weather con- 
ditions as an early prospect, expansion in these lines is 
anticipated by operators and contractors. Dealers, as a 
rule, have complete stocks in their yards, insuring prompt 
delivery. Not much tendency toward price change is noted. 

The industrial section continues to register perhaps the 
wider range of activities. With some manufacturers, busi- 
ness for the moment is very quiet. Metal novelties and 
advertising specialties are moderately active, while manu- 
facturers of paints and varnishes are fairly well occupied. 

The high temperatures that prevailed for so much of 
the time during the Winter decreased the demand for coal 
and coke for domestic use, though dealers report a fair 
season. Despite many irregularities in business circles, the 
general trend appears to indicate an increased volume. 
Bank debits for March were $476,855,000, as compared with 
$356,213,000 for the same month last year; for the first 
quarter of the year, $1,289,650,000, against $1,119,469,000 
for the first three months of last year. 


PHILADELPHIA.—The bright warm weather of the past 
few days has encouraged at least a better sentiment re- 
garding business, but there has not been time, as yet, to 
attempt much outdoor work. As a result, the unemploy- 
ment condition has not been ameliorated to any marked 
extent. Those out of work, however, are largely among 
the laboring and unskilled men, as there seems to be plenty 
of work for other classes. In spite of this situation, retail 
trade in downtown stores is fully up to the level of a 
year ago. In fact, sales of women’s shoes and ready-to- 
wear items are in excess of those of last year, due to the 
proximity of the Easter holiday. Manufacturers of dresses 
find that business is improving. Movement of furniture is 
larger, especially with wholesalers. 
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Electrical dealers complain of a decrease in orders, but 
the plumbing and heating supply industries look brighter 
than for many weeks, even though orders in hand are not 
large. Wholesale radio dealers are doing well, with sales, 
as a rule, in excess of the total recorded at this time a 
year ago. Though dealers find a little improvement, move- 
ment of lumber continues sluggish. There has been an 
increase of probably 10 per cent. in grocery sales, in spite 
of the fact that retail stores seem to have almost no ready 
money, and are buying as little as possible. Demand for 
paper boxes is somewhat better, and manufacturers now 
look for a continued improvement. 

PITTSBURGH .—Weather conditions this week have been 
very irregular, and have interfered with buying of season- 
able merchandise quite materially. Dry goods houses report 
some increases in orders for current delivery, as well as 
some buying of Fall merchandise. Retail trade has not 
been as good as usual in most’ lines, although the approach 
of Easter is quickening demand for wearing apparel. 
Women’s lines are moving somewhat better, on the average, 
and sales are in fair volume, but men’s lines have not, as 
yet, shown normal activity. Hardware and farm imple- 
ments are moving in slightly larger volume. The shoe 
trade is rather quiet, in the main, although wholesale deal- 
ings have shown a slight improvement. Demand for rubber 
goods has been below normal. Lumber and building ma- 
terials are not as active as is usual at this period, but some 
improvement is anticipated. There is slightly more activity 
in drugs and confectionery, while grocery trade continues 
somewhat below normal. Collections with jobbers continue 
to average slow. 

Industrial operations show comparatively little change, 
with steel, mills operating at from 80 to 85 per cent., and 
a fair volume of orders being received. 

Manufacturers of sanitary equipment and heating equip- 
ment are receiving orders at a fair rate. Electrical equip- 
ment lines are not as busy as they were a year ago. Plate 
glass plants continue to operate at close to 90 per cent. 
of capacity, with demand quite satisfactory, although 
slightly lower than in February. Production of plate glass 
in February was slightly over 10,000,000 square feet, which 
was an increase of nearly 25 per cent. over the output for 
January, and about 300,000 square feet larger than that of 
February, 1927. Demand for window glass is somewhat 
ahead of production, stocks on hand showing some reduc- 
tion. Crude oil production shows a slight decrease, al- 
though still ahead of current consumption. 

There has been no improvement in the bituminous coal 
situation, although an early increase in demand is expected, 
owing to the opening of the season for shipments on the 
Great Lakes. Many large consumers continue to depend 
upon their surplus stocks for current needs, and are not 
buying as they usually would at this season. 

Western Pennsylvania grades, per net ton, are quoted as 
follows: Steam coal, $1.40 to $1.80; coking coal, $1.50 to 
$1.75; gas coal, $1.75 to $1.90; steam slack, 90c. to $1; gas 
slack, $1 to $1.10, and domestic sizes, $2.50 to $2.75. 


BUFFALO.—Retail buying still is somewhat uneven. 
Warmer weather has given an impetus to sales of seasonable 
merchandise, but to date the total has been disappointing. 
Merchants are depending on the approach of Easter to 
bring sales up to anything like the normal volume of 
former years. There appears to be a dragging in retail 
trade, which is hard to overcome, although every effort is 
being made by liberal advertising and, in some instances, by 
price concessions. The demand for ladies’ wearing apparel 
seems to be lagging behind. Men’s wear is showing some 
improvement, although lacking the activity of one year ago. 
Footwear is moving well, and dealers are carrying a large 
variety of styles and colors. 

Demand for hardware is larger, and there has been some 
improvement in the building line. A large number of per- 
mits for heavy construction gives a favorable outlook for 
the coming season. Wholesalers in nearly all lines are 
placing orders conservatively, and principally for near re- 
quirements. The country trade is looking much better than 
it has for two or three years, and road orders from the 
rural districts are for fair amounts, but principally for future 
shipment. The past week has developed a feeling of opti- 
mism which has been lacking for the past few months. 


ELMIRA.—The wholesale trade reports a slackening of 
activity, and very cautious buying generally. Weather con- 
ditions and unemployment have been a large factor in slow- 
ing up business in this section. There seems to be activity 
in the automobile line. Other plants are not so active. Coliec- 
tions continue slow. Building operations remain fairly ac- 
tive, and some large projects are contemplated in the im- 
mediate future, which, it is anticipated, will take care of a 
large amount of unemployed labor. 


Southern States 


ST. LOUIS.—Although there has been some improvement 
in certain lines, there has not been much expansion in any 
industry, and unevenness characterizes the general business 
situation. Wholesale dry goods trade, for the fourth con- 
secutive week, has shown a gain in the number of orders 
received, but these were not up to those of the corresponding 
week last year. Printed wash fabrics continue in popular 
favor; with continued fair weather, an active business on 
ali seasonal lines of dry goods is expected. Prominent 
makers of denims announced the continuance of prevailing 
prices for delivery during the next ninety days. 

Conditions in the coal mining regions have shown no 
improvement. Output is being gradually curtailed, and 
both wholesale and retail dealers are complaining of a lack 
of volume. There has been little or no improvement in 
the employment situation. 

Retail business, locally, is duller than is usual at this 
season, the leading interests obtaining volume by intensive 
advertising. At the same time, retail credits are scrutinized 
closely. There is an improvement in the demand for hard- 
ware and farm implements, but lumber and building ma- 
terials are moving slowly. Electrte equipment manufac- 
turers are fairly active, but, as is usual at this season, 
radio equipment has shown a decided falling off in output. 

The Missouri crop report indicates that farmers are plan- 
ning to plant 8,009,000 acres, gainst 7,600,000 last year. 
Unfavorable conditions of Winter wheat from Winter kill 
may increase plantings of corn, oats, etc. Weather con- 
ditions have been quite favorable for farm work, with labor 
in excess of demand. There is little new business in the 
flour trade; what there is, runs mostly to car lots and 
mixed cars to jobbers and family trade. That stocks are 
low, however, is indicated by the urgent call for prompt 
shipment, which leads to the opinion that a steady business 
of moderate size can be looked for during the remainder 
of the season. Export business is confined to small lots 
to Cuba, Porto Rico, South America and Continental 
Europe. Millers are doing their best to interest foreign 
connections, but with little success. 


BALTIMORE.—tThe advance of Spring has stimulated 
retail sales in many lines, and this improvement is being 
reflected in wholesale distribution. Most manufacturing 
piants are operating at a slightly larger capacity than was 
the case a year ago. Forward buying is conservative, and 
consumptive demand is largely governing output. Steel 
mills are running on approximately an 80 per cent. basis, 
and price advances for certain products are indicated. 
Automobile sales are increasing, and there is a good demand 
for tires and accessories. Building operations show some 
improvement, although current figures continue below last 
year’s, at this season. Consequently, current demand for 
construction materials is subnormal. Road building and 
engineering projects are being prosecuted more vigorously 
as the Spring season advances. Despite efforts to improve 
conditions in the coal industry, they have thus far not been 
very successful. Recent developments in the oil trade, 
which has been in a depressed condition for a long time, 
foreshadow improvement, and strengthening prices are ex- 
pected to yield better returns on capital investments. 

Reports from the textile division still lack uniformity. 
There is better buying of cotton fabrics, but woolens and 
worsteds continue to move slowly. The millinery trade 
is active, and plants specializing in children’s apparel are 
running on a capacity basis, owing to belated Spring 
buying. Manufacturers of house dresses, nightwear, etc., 
are operating under the March, 1927, record and there is 
a labor surplus in this line. Work shirt factories are now 
on an 80 per cent. basis, and buying is rather spiritless, 








while manufacturers of overalls and pants are doing slightly 
better than they did a year ago. 

Fertilizer plants are running day and night to meet cur- 
rent demands, and the industry is in a healthier condition 
than it has been for several years. Baltimore’s output is 
about 750,000 tons per annum, representing a valuation of 
approximately $25,000,000. Current buying is good in both 
the South and North. There is a shortage of raw materials, 
notably ammonia sulphate, and this fact is being reflected 
in higher fertilizer prices. Chemical and acid plants also 
are operating at maximum capacity, and all volume records 
are being surpassed. Current sales of agricultural im- 
plements show a 10 per cent. volume increase compared 
to March, 1927, figures. The farmers’ purchasing power 
has increased, and this will induce him to replace much 
eouipment which is now practically unserviceable. Powered 
farm machinery is becoming more popular. Can plants are 
beginning to show more activity as the packing season 
approaches, and operations are about 12 per cent. greater 
than they were a year ago. Hardware trade is about 
normal. Maryland leaf tobacco receipts for the week in- 
creased to 384 hogsheads, all new crop, while sales totaled 
300 hogsheads. There is a strong demand for all grades, 
and warehouse stocks are light. 

The approach of Easter is increasing consumptive demand 
for eggs, but receipts also are gaining, and thus far the 
movement into storage has been light. Seafood dealers say 
that the weather is sustaining prices in their line. All 
canned goods are moving sluggishly and orders are not 
plentiful, although the demand upon the wholesaler by the 
retailer is good. It is believed that late Spring sales will 
clean up all spot stocks, and that there will be a shortage 
before the new packs are available. Canned foods of all 
kinds find their best market in May and June. 


MEM PHIS.—Trade, in general, is marking time, but is 
about seasonal in volume. Conditions are regarded as 
healthy and give promise of improving in the near future. 
One of the favorable features of the past fortnight is that 
conditions have been satisfactory for farming activities, 
although temperatures for several days have been a little 
too low for planting. It has gotten under way, however, 
and soon cotton will be seeded. An effort is being made 
to get as early a start as possible. As yet, cotton acreage 
ideas still are not well defined. Demand for the unsold 
portion has continued draggy, although a fair turnover is 
reported, even without any pressure to sell. 

Lumber activities still are restricted, and trade has not 
gained much in volume recently. In real estate, inactivity 
also prevails, reflecting a waiting attitude and the fact 
that investment of funds has gone largely into security 
markets. Complaints still are being heard about the un- 
employment situation, but the worst is believed to have 
passed. Movement of feed and groceries is inclined to 
_gain as the farming season opens. Banks have abundant 
funds, but demand of the character desired is not large. 
Loans are being restricted in cases where the speculative 
feature is prominent. 

NASHVILLE.—Conservation continues to mark the local 
business situation. Meat-packing establishments are oper- 
ating close to capacity, but wholesale dealers report orders 
small and for immediate shipment, their trade being affected 
in volume by increase in chain stores. Money is available 
for building purposes. In higher educational lines several 
units have been completed to local institutions with more 
in course of construction, for which large endowments have 
been created which tends to keep the building situation 
active. 


COLUMBIA —The retail trade was stimulated recently 
by “Dollar Day” sales; but, on the whole, business is only 
fairly satisfactory, having been curtailed by continued cold 
and inclement weather. Jobbers of dry goods and notions, 
hardware, groceries and drugs report that sales have in- 
creased slightly over the récord to March 1 last year, but 
trade is not so good as desired. 

Building operations are fairly active, though no large 
jobs are under construction. Work is being confined prin- 


cipally to residences of small proportions in the suburbs and 
divisions. Continued wet weather has curtailed the lumber 
Money is plentiful, being in 


trade to a considerable extent. 
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excess of demand, and the usual rates prevail where good 
collateral is offered. 


MUSKOGEE.—Retail trade is holding up fairly well, and 
is about on a par with that at the same period of 1927, 
There seems to be a certain unevenness, but the situation 
ig improving, and an optimistic feeling prevails regarding 
Spring and Summer business. Jobbers report the volume 
a little off. The coal industry is quiet. The labor situation 
is satisfactory. Collections remain rather slow. 


LITTLE ROCK.—General business conditions have under- 
gone no noticeable change during the last month. Trade, as 
a whole, is rather quiet. Collections are reported slow. 
Weather conditions have been favorable, and farmers are 
busy preparing the ground for Spring planting. Money 
rates continue easy, with demands for loans only fairly 
large. 


Western States 


CHICAGO.—Inclement weather, including a rather severe 
snowstorm, has had a depressing effect on retail trade, 
despite the nearness of Easter. In February, however, 
according to the Chicago Federal Reserve Bank report as 
of April 1, department store sales for the district were 
higher, retail shoe sales 15.7 per cent. lower, retail fur- 
niture sales slightly lower, and chain store sales 16.9 per 
cent. higher than for the like month a year ago. Whole- 
sale trade for the district showed good gains in every line 
except shoes, for the same comparative period. In the 
latter, sales were about on a par with those of a year ago. 
Automobile sales at both wholesale and retail for the 
Reserve district were somewhat disappointing. Deferred 
payment sales in February rose to 48.2 per cent., compared 
with 36.2 per cent. a year ago. 

Money was a shade firmer during the first half of the 
week. The steel industry reported operating output un- 
changed and more forward buying in bars, shapes and 
plates. 

Trade in practically all the packing lines showed im- 
provement, particularly for dry salt meats and pork. 
Dressed beef sales were below normal, due to high prices 
for cattle. Beef on the hoof sold at firm prices during 
much of the week, advances of 25c. to 50c. being recorded 
for most grades, in comparison with last week’s closing 
quotations. The hog market was inclined to slowness, al- 
though prices held fairly steady. Lambs were weak, break- 
ing 50c. on Monday, steadying a little on Tuesday and 
then dropping in the subsequent trading. 

Packer hides were strong, with a price advance of ‘ce. 
a pound, and country hides were firm in sympathy. Butter 
sold sharply lower at midweek, under the influence of heavy 
arrivals of fresh stocks. Eggs were also easy in the 
Mercantile Exchange trading. 

The threat of a break between the Illinois mine operators 
and the United Mine Workers after April 1 brought 2 
reduction in the number of unsold cars of coal on track, 
and a moderate irregularity in the prices asked for several 
grades. Retail demand, due to the cold, raw weather, 
showed a marked improvement. 

The movement of building materials was highly irregular, 
although retail dealers expressed satisfaction over the 
Spring outlook. 


CINCINNATI.--A general survey of the various com- 
mercial activities does not show any marked changes. Thus 
far, the Spring season has developed only a partial revival 
in certain industries, and expansion in other lines has not 
been as rapid as was anticipated. Favorable indications 
are reflected by low or normal inventories, with a more 
stabilized price situation. ’ 

With steady market conditions, the movement of season- 
able items in the wholesale dry goods trade has been satis- 
factory during the week. An encouraging phase is the 
interest recently displayed by buyers in future needs. Com- 
plaints from numerous quarters in the retail trade earlier 
in the month have been dispelled by the Easter season, 
which has accelerated demand for wearing apparel, par- 
ticularly ladies’ garments and ready-to-wear. Gains are 
being recorded by several of the larger stores. 

The advancing season has not resulted in a normal volume 
of sales in the paint industry. Outside work, which is a 


















28 
good 


, and 
1927, 
ation 
‘ding 
lume 
ition 


vere 
ade, 
ver, 
, as 
rere 


per 
ole- 
ine 
the 
20. 
the 
red 


red 


she 
In- 
nd 


~~ oe ee Ae 


. ar wee 








March 31, 1928 


contributing factor has developed slowly. Moreover, stock 
orders are being placed with a degree of conservatism, and 
principally for immediate needs. Margin of profits has 
been narrow. Quotations on basic products have not fluc- 
tuated much. Retail lumber stocks are low, and there is no 
evident disposition on the part of the buyer to make future 
commitments, even in view of abnormally low prices. How- 
ever, a broadening in building operations, aside from other 
outdoor activities, has caused a more hopeful feeling in 
this industry. 


CLEVELAND.—Business is carrying on at about the same 
pace which prevailed during the past few weeks, some lines 
being fairly active, while others are slow. Lines showing 
fair activity usually are within the range of seasonable mer- 
chandise, such as wearing apparel, household furnishings 
and materials for building operations. Some improvement 
is noted in machinery and machine tools. The metal in- 
dustries, as a rule, continue to operate under subnormal con- 
ditions, and trade in this line is not picking up as fast as 
had been looked for. 

The demand for automobile accessories and parts has kept 
some plants fairly busy. There has been quite an increase 
in automobile sales since the middle of the current month. 
Considerable activity also is noted in the movement of used 
cars, of which an unusual quantity was carried over the 
Winter by second-hand dealers. The coal business still is 
backward, and demand holds about even at the volume exist- 
ing for several weeks. There has not been much change 
in the prices of the various grades. Most lines of food 
products, including groceries, meats, butter and eggs are in 
good demand at firm prices. Drugs and chemicals are about 
normal. Demand for paints, varnishes and wallpapers is on 
the increase. 


TOLEDO.—Some gain has been made in business activity 
during the past week or two, although it is still rather 
uneven. The warm weather has helped the movement of 
Spring coats, this line having been quite sluggish. It also 
has assisted outdoor activities to get a good start, and the 
building trades have taken on quite a large number of 
workmen. Bidding on contracts has been quite spirited, al- 
though prices have stayed fairly firm. Employment has 
shown a steady improvement. Woolen mills report that 
they have had a satisfactory trade. One large department 
store has just announced that it will liquidate its stock and 
discontinue business. Although merchants complain about 
collections, in response to pressure the resuits are about 
normal. 


DETROIT .—Retail trade locally is fair, though chiefly 
confined to the department and large specialty stores. 
Spring buying has not, as yet, assumed its normal volume, 
but merchants are properly stocked and look for an increased 
demand as the season advances. Winter stocks have been 
reduced reasonably well through the medium of special sales, 
and the general trade tone is hopeful, though business has 
not, as yet, assumed the stride expected. Jobbers and whole- 
salers report that customers are buying close, with no in- 
clination to stock ahead to any extent. Prices show no 
particular fluctuations. 

Real estate is dull, and there is little demand for property 
at present. Building operations are somewhat less in gen- 
eral volume than they were a year ago, though a number of 
large projects are under way or nearly completed, and some 
further activity in this field is anticipated. Collections still 
are more or less slow, as a rule, and the situation generally 
is marked by a conservative attitude. 


TWIN CITIES (St. Paul-Minneapolis).—Manufacturers 
and wholesalers throughout this region report that, although 
there is considerable unevenness in the condition of business, 
they consider it as fair, because sales in some lines for the 
first quarter of the year have been running a little ahead of 
those of a year ago. Clothing, shoes, rubber goods, hats, 
caps, gloves, confectionery, automobile accessories, harness, 
agricultural implements, and butchers’ supplies have shown 
some gains. 

Manufacturers of sandpaper, emery cloth, and batteries 
have made good gains. Manufacturers of paints and var- 
nishes have shown about a 5 per cent. gain. The sales vol- 
ume has not been up to the average in furs, dry goods, 
plumbing supplies, buliding materials, crockery, glassware, 
and electrical supplies. 
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The condition of the roads in country districts is beginning 
to show some improvement after the Spring break-up, and 
salesmen have been able to make interior calls more con- 
veniently. A good feeling exists in regard to the prospect 
for business during the next few months. In the retail trade, 
volume in the larger stores has held up weil, and fewer 
complaints have been heard from the smaller merchants. 

KANSAS CITY.—Volume of business reported by whole- 
salers in representative lines during the past two weeks 
has been fair to satisfactory, with the collection record in 
about the same tone. Radio dealers are closing their sea- 
son with reports that business has not been so good as it 
was a year ago. The agricultural outlook for the coming 
season, as far as general soil conditions are concerned is 
said to look fairly good, although moisture is needed in 
many localities. The flour trade is a little better than 
it has been for some weeks, and production has been in- 
creased slightly. In the livestock trade, receipts of hogs 
and sheep have been fairly good, with prices somewhat 
weak. Demand for cattle is slowing down somewhat, with 
prices showing a further decline. 


Pacific States 


LOS ANGELES.—Retail trade for the past week is re- 
ported to have held up well, being about even with that of 
the previous week, which was somewhat ahead of the aver- 
age for several weeks prior. Wholesalers and also manu- 
facturers in various lines report good business, except in 
a few instances, where they claim volume of sales is not 
up to expectations. On the whole, conditions appear satis- 
factory and, in most cases, much optimism prevails for the 
future. Statistics just completed show that soil products 
and livestock from Los Angeles County in 1927 aggregated 
$92,407,701. While some crops showed lower returns for 
the year, high prices and large crops of citrus fruits and 
walnuts brought the total to approximately the same as 
for 1926, which was a record year. 

Los Angeles State banks showed a total deposit as of 
February 28, 1928, of $440,839,474, or a gain of over 
$28,000,000 over the total of the previous year. Aggregate 
deposits of all national banks in Los Angeles on the same 
date, with the exception of one of the largest institutions, 
the figures of which were not available, totaled $557,196,- 
017. The industrial districts are revealing considerable 
activity, and several large new plants in the automobile 
tire-manufacturing line, as well as in other trades, are 
getting into large production which they expect to increase 
rapidly. 


(Continued on page 14) 





Record of Week’s Failures 


A SHARP rise occurred in the number of failures in the 
United States this week, a total of 548 being reported. 
This increase follows several. weeks of progressive de- 
crease. The present number is 80 above last week’s 468 
defaults, and is 54 in excess of the 494 insolvencies of a 
year ago. Except for the Pacific Coast, where a moderate 
decline appears, all sections show more failures this week 
than last week, but both the Pacific Coast and the South 
report reductions from the figures for this week of 1927. 
The falling-off in the South, however, is trifling, and there 
is an increase of 48 in the East alone. With the larger 
total of defaults, the number involving $5,000 or more in 
each case rose to 344 this week, from 273 last week, and 
such insolvencies a year ago numbered 276. 
The number of failures in Canada this week increased 
to 40, from 36 last week, but the present total is below the 
51 defaults a year ago. 


Week Week Week Week 
Mar. 29,1928 Mar.22,1928 Mar.15,1928 Mar. 31,1927 
SECTION Over Over Over Over 

$5.000 Total $5.000 Total $5,000 Total $5.000 Total 

« 141 192 106 152 98 157 94 144 

78 141 73 124 73 117 71 142 

91 149 66 119 65 122 73 131 

34 66 28 73 35 80 38 77 

34 548 2738 468 271 476 276 494 

21 40 20 36 22 43 26 51 








Authorities at Santos estimate that the Brazilian coffee crop for 
the year 1928-29 will be less than 12,000,000 bags. 








JEWELRY BUSINESS NOT UNIFORM 


Sales thus Far this Year Show a Decline, with 


Prices Easier 





“ALES of jewelry are lagging behind the total of last 

year. With few exceptions, retail sales have been 
affected adversely by general industrial conditions, and 
orders from road salesmen are below expectations. Cur- 
rent demand is mostly for moderate-priced staple goods and 
the cheaper grades of novelties, according to reports to 
Dun’s Review. There has been little demand for silver- 
ware since the holidays. Prices have fluctuated somewhat 
on the better gardes of jewelry, but general quotations are 
about on a line with the quotations of a year ago. The 
reports from South Africa of the discovery of new mines 
have had no retarding effect on the firming tendency of 
diamond prices. 

BOSTON.—The last two weeks have been marked by a 
considerable increase in activity in the jewelry trade, bring- 
ing March sales, in many instances, above the figures of 
March, 1927. ‘Total sales for the year are, in most cases, 
about the same as last year’s, or a little below. Concerns 
reporting the best business are those specializing in the 
cheap and novelty lines, or selling repair parts and mate- 
rials. Department stores, as a rule, have been increasing 
their sales at the expense of the credit stores and the small 
jewelers. Stocks of the smaller stores outside of Boston. 
are moderate, in the main, but general conditions have 
affected their sales. Payments from this group are slow, 
with note renewals more frequent than usual. The balance 
of the trade is paying fairly well. 

There have been no price changes of consequence during 
the last year. In a few lines, there has been a slight upward 
tendency. The diamond trade has followed the general 
trend, and has been somewhat slow. The more expensive 
stones are increasing in price. A few houses are optimistic 
about the immediate future, and some are looking for less 
business, but the majority think that conditions will continue 
on about the same level as at present until the late Fall. 


PROVIDENCE .—There has been very little improvement 
noted in the jewelry trade in this district, volume handled 
being about the same as it was for the comparative season 
of 1927. Novelties still are selling well, and the demand 
for cigar lighters continues good. The popularity of this 
article has been a redeeming feature for a number of manu- 
facturers in this district. 

Sterling silver jewelry is in somewhat better demand than 
the plated ware, and ring manufacturers are operating on 
reasonably-good working schedules. Vanity cases are in 
good demand, although the volume in this line is somewhat 
reduced from that of last year. Conditions do not appear to 
warrant the belief that there will be any decided change in 
this line for the remainder of the present season. Collections 
have been rather slow. 


PHILADELPHIA.—The volume of jewelry business thus 
far in the current year has been less than it was in 1927. 
Sales show a decrease ranging from 10 to 22 per cent., with 
the heaviest declines shown by the watch makers. In gen- 
eral, prices are about the same as they were a year ago, 
although there is a tendency toward weakness in some items. 
In reference to the outlook, the majority of the trade is op- 
timistic regarding the course of demand during the next few 
months. 


BALTIMORE.—Last year was not a satisfactory one for 
the jewelry industry While reports from various houses in 
this line are not uniform, it is the general opinion that the 
average jewelry distributor, both wholesale and retail, did 
not make any appreciable headway last year, and current 
business is below the level of that at the corresponding 1927 
period. Houses which do considerable business in the bitu- 
minous coal regions have been adversely affected to a greater 
degree, because of unsettled labor conditions in those sec- 
tions. It is almost impossible to make collections in the soft 
coal-mining States, and there is a disposition not to extend 
further credits to merchants there. Road salesmen who 
have returned recently from such territory are offering dis- 
couraging reports to their employers. Moreover, the local 
unemployment status also is an unfavorable factor in the 
situation, so that houses which sell on the deferred payment 
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plan are experiencing difficulty in realizing on their out- 
standing instalment accounts, and consequently are re- 
stricting sales. Their accounts receivable are now above the 
seasonal average. 

The current demand is mostly for moderate-priced staple 
goods, and the cheaper grades of jewelry novelties are now 
being handled largely by the department stores. The holi- 
day sale of silverware was fair, but there has been little 
demand for such merchandise since the beginning of the 
present year. The approaching Easter Festival is expected 
to stimulate the sale of rings and necklaces. Instalment 
business now constitutes the larger percentage of sales, 
which are encroaching upon the trade of the old line mer- 
chants. Most local jobbers are believed to be carrying sub- 
normal inventories for the season. Not much jewelry is 
manufactured here, but it is understood that many large 
factories elsewhere are running only about 89 per cent. of 
capacity. 

Prices have fluctuated but little during the past year. 
Reports emanating from South Africa, indicating a super- 
abundance of diamonds, are not given much credit here, and 
they have not depressed the price of that gem. The precious 
metals have undergone practically no price changes. Vary- 
ing prices have not really been an important factor in the 
jewelry industry for the past several years, and present 
quotations are believed to be pretty well stabilized, no con- 
sequential changes in the near future being anticipated. 
Collections are poor and subnormal for the season The 
Spring outlook is not very promising, and in some quarters 
no pronounced activity is expected until early in the Fall. 


ST. LOUIS.—Manufacturers report that production for 
the first three months of 1928 was about the same as it was 
last year. Jobbers state that volume is slightly lower. Prices 
are about the same, and no changes in the near future are 
anticipated. Retailers’ stocks are low, and most of them con- 
tinue a hand-to-mouth policy of buying. This condition 
leaves the impression that a better demand will come later 
in the year. Collections are slightly behind those of last 
year. The general outlook is fair. 

ATLANTA.—tThe jewelry trade in this section is reported 
to be in a fairly satisfactory condition. Business of whole- 
sale houses so far this year is slightly ahead of the total for 
the same period of 1927, with trade in watches quite active. 
There also has been a good demand for silver cups, in con- 
nection with the various athletic activities. 

Prices are ruling about the same as they were last year, 
except in cheap jewelry, in which there has been a slight de- 
cline. No material price changes in the near future are 
anticipated. Collections are reported as only fair, though 
some improvement has been noted in the last few days. The 
outlook is for an average year’s business during 1928. 


CINCINNATI.—Aside from the usual Spring lull, a rather 
listless condition prevails among buyers. Orders returned 
by road salesmen for May and June delivery have not been up 
to expectations. Demand for novelties and the cheaper 
grades of merchandise has been most pronounced, result- 
ing in a reduced volume of sales. Inventories are low and 
retail stocks which were depleted, or materially reduced, 
during the holiday season have not been replenished, ex- 
cept for well-defined requirements. Moreover, price levels 
on staples have held an even position, and in the absence 
of concessions there is a tendency to withhold future commit- 
ments as far as possible. Price for diamonds are inclined 
to strengthen on the larger stones. Quotations during the 
past thirty days have ranged approximately 5 per cent. 
higher. 

Although there is greater activity among instalment 
buyers, retail sales have been affected adversely by general 
industrial conditions, and sales have declined in volume from 
10 to 20 per cent. Collections held up fairly well during the 
month of January, but a reaction during February and 
March resulted in the sluggish remittances which prevail at 
this time. 


DETROIT.—Business has been quiet in the jewelry line, 
and no immediate prospect of any change is noticeable. Much 
of this class of merchandise is sold here on the instalment 
plan, and difficulty has been experienced by deaiers in realiz- 
ing on their receivables, due to the more or less unfavorable 
industrial conditions which have prevailed, with consequent 
lack of employment or short time on the part of workers, 
from which class much of the business is drawn. 
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Buying is being confined closely to necessities, which con- 
dition has affected adversely this and other lines similarly 
classed. The department stores carrying considerable lines 
of jewelry, silverware, and kindred items have cut into the 
regular jeweler’s trade to a great extent. 


SEATTLE.—Local manufacturers of jewelry report that 
volume of business is increasing. Following the holiday 
period, there existed a lull in demand until the beginning 
of March. January and February volumes were less than 
they were for those months a year ago. Beginning with 
March, business volume is expected to increase to some 
extent. 

The volume of tourist business, which reaches its peak 
in Mid-summer, is looked forward to with some assurance 
of a stimulated demand. The level of prices is about the 
same as that obtaining last year. A recent rise in plat- 
inum is an exception. The heavy demand for costume and 
novelty jewelry continues. Imitation goods are expected 
to continue popular throughout the Summer. 





Clothing Trade at St. Louis 


ST. LOUIS.—Manufacturers of men’s, boys’ and chil- 
dren’s clothing report business better so far this year than 
it was during the same period of 1927. Prices are about the 
same, but competition is keen, forcing better values. As 
woolens show a tendency to advance, there is not much like- 
lihood of lower prices in the near future. Widespread re- 
ports of unemployment have had a tendency to check market 
buying, and as merchants are not carrying heavy stocks, a 
nice fill-in business is expected, as soon as the weather 
is more favorable. The demand is likely to be for popular- 
priced merchandise. 

In women’s wearing apparel, volume is a little better than 
it was last year, with prices about the same. Competition 
among the mills is brisk. This bids fair to keep prices of 
raw materials in line. The outlook is fair, with supply 
in excess of demand. 





New Floor Covering Season 

REPARATIONS are under way for the opening of a new Fall season 

in floor coverings, to begin next month. Announcement was made 
this week of a large auction sale of the stock and production of tapes- 
try, velvet, axminster rugs and carpetings made by the largest producer 
in the country, the sale to begin on Monday, April 9, and continue 
until the goods are disposed of. No statement was made of the 
amount of merchandise to be offered. 

Some of the most important producers of fine worsted seamless 
rugs already are offering new stylings and constructions, and it is 
stated that a wider variety of new products will be shown than has 
appeared in this division of the textile trade for many years. 

The handlers of fiber rugs and floor coverings sold largely for 
Summer wear report seasonal activity in their lines, with material 
reductions in their stocks held to await the initial Spring and Sum- 
mer business in retail stores. It is the general belief in the trade 
that secondary markets are in a very good position to absorb any 
of the new offerings likely to be made during the next month or 
six weeks. 

New varieties of hard-surface floor coverings of the linoleum and 
felt-base types have stimulated sales so that several of the larger 
producers are quite and feel very hopeful about the pros- 
pects for business during the next few months. More and more, 
the linoleum business has come to be a decorative feature of homes 
and offices, and expansion in the more artistic qualities is predicted 
by the experienced merchants. 


active 





Footwear Business Still Quiet.—Reports trom most sec- 
tions, particularly the Bast, continue to note quiet trading in foot- 
Wear, with an absence of new orders of account. Leather salesmen 
visiting factories in eastern Pennsylvania have found conditions gen- 
erally slow. Brooklyn plants making high-grade turns continue to 
report a lack of sizable new orders, and the pre-Easter demand has 
been disappointing. Retailers in the metropolitan area evidently 
are carrying sufficient supplies. 





Production of ‘refined copper in North and South America in Feb- 
Tuary totaled 124,848 tons, against 122,723 tons in January and 
122,763 tons in the same month last year, according to the American 
3ureau of Metal Statistics. 


REPORTS ON COLLECTIONS 





Boston.—Collections show only a slight change, and are coming 
in at about the same rate as at this time last year. Complaints are 
received from jewelry jobbers selling the small stores that renewals 
are more frequent. 

Providence.—Collections somewhat improved the past week—some 
reported good; others fair. 


Hartford.—Collections are still slow and show no improvement. 


Philadelphia.—With those houses dealing in staples, collections 
continue to be more or less unsatisfactory, but in most other lines 
there has been an improvement. Conditions seem easier than for 
some time, with an indication that there will be a steady betterment 
during the rest of the Spring season. 


Pittsburgh.—Collections with jobbers continue backward. 
Buffalo.—Collections are now fair and show improvement. 


St. Louis.—Collections in this district continue to be slow with 
both wholesale and retail merchants. 


Baltimore.—Collections with fully two-thirds of business houses 
are quite satisfactory, while 25 per cent. are prompt in payment, 
leaving only one-tenth backward. 

Columbia, S. C.—In practically all lines, collections are reported to 
be fairly prompt. 

Atlanta.—City accounts are fairly satisfactory in settlements, 
while for country districts collections are not so good. 


Oklahoma.—Collections generally are slow and in some lines 


quite backward. 
Jacksonville—Reports received during the current week show 
that collections are slow in most cases. 


New Orleans.—Collections continue slow though persistent efforts 
bring fair results. ‘ 

Chicago.—Collections generally show improvement over last week. 

Cincinnatli.—Collections are still slow with no general improvement 
the past week. 

Cleveland.—Considerable slowness in collections continues to be 
reported, the majority of the merchants claiming them to be tardy. 

Toledo.—Although merchants complain about coliections, the re- 
sults, in response to pressure, are about normal. 

Detroit.—As a collections in this district continue more or 
less slow. 

Indianapolis.—Local mercantile collections are not satisfactory, 
there being an increasing trend toward slowness. 

Twin Cities (St. Paul-Minneapolis).—Although collections are some- 
what irregular, they are summed up as fair, in general. 


rule, 


Kansas City.—Collections are normally fair and sales generally 
satisfactory. 

Omaha.—Collections are quite slow. 

Denver.—Collections in general are fair, though some lines a 
little slow. 

Los Angeles.—Collections in 
lines a little backward. 

Seattle.—Collections in wholesale departments and in instalment 
lines are good; in retail lines only fair. 

Quebec.—On the whole, collections are fairly good, being about as 


usual for this season of the year. 


general are fair though in some 





Trade in Hides and Allied Lines 


HERE are paradoxical conditions in the hide, leather and shoe 
markets, all of which have shown decided sensitiveness for some 
time. 

Hides, after a sharp decline, have fully recovered the strong tone 
that prevailed prior to the breaks during the forepart of March. 
It is considered significant that the present month’s hides, which have 
scored sharp advances over the low points reached on January- 
February holdings, are the poorest of the year. 

The current strength in raw material has prevailed despite a leather ~ 
market that has ruled generally slow since the previous slump in 
hides and skins. Sole leather has been in an entrenched position 
right along, for statistical reasons. Buyers now show more con- 
fidence, and some of the tanners report a much more active demand. 
Upper leathers, which showed general weakness on account of the 
declines in raw material, are firmer at present. No only are former 
concessions refused, but in many instances tanners are marking up 
their schedules to former limits. 

The shoe markets are generally reported as continuing slow. Manu- 
facturers note a lack of new orders, and complain of conditions. 
Many of the shoe manufacturers are said to be working on leather 
supplies purchased the latter end of last year, which would seem to 
be an indication that their sales have not been up to expectations. 
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MONEY RATES _ BEC OME FIRMER 


Call Loan Rate ‘hivaened to 5 Per Cent.— 
Large Gold Exports 





(THE money market became decidedly firmer, owing partly 

to the banks’ preparations for the usual monthly settle- 
ments. After starting the week at 4% per cent., the call 
loan rate advanced on Wednesday to 5 per cent., and on 
Thursday morning renewals were being made at 4%4 per 
cent. It was the first time since January 31 that these levels 
had been in effect. Banks here withdrew large amounts from 
the market, but this was followed by a rather heavy inflow 
of funds from out of town. Although the advance in the 
rate was maintained, large sums of money were available 
toward the close of the week. 

The export movement of gold this month is breaking all 
records, amounting to close to $100,000,000, against almost 
negligible imports of the metal, and this is expected even- 
tually to affect the money market, unless the Reserve banks 
counteract it by the purchase of government securities on 
a large scale, such as was done last year. Time money also 
ranged higher and there was a firmer tone in commercial 
paper, although bankers’ acceptances remained unchanged. 

Steadiness characterized the foreign exchange market 
throughout the week. Sterling held at a level a small frac- 
tion below the gold shipping point from New York to Lon- 
don, and the possibility is being discussed of further ship- 
ments of the yellow metal to the British capital in coming 
weeks. The Norwegian krone held at itss high level, and 
stabilization plans of the Oslo Government were brought a 
step nearer. German, Italian and French currencies all 
held firm, without much change in rates. Canadian ex- 
change is just a small fraction under the premium. that 
usually calls for the shipment of gold from New York to 
Montreal. The Japanese yen was bid up to its highest level 
.in more than a year, as a result of heavy buying both in 
London and the Far East. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
Tues. Wed 
1.874 4.87% 
4.88 95 4.88 45 
; 93 ye 3.93% 


Sterling, checks... 
Sterling, cables... 
Paris, checks..... 
Paris, cables...... 
Berlin, checks,.... 
Berlin, cables 









Antwerp, checks. 7 95% 
Antwerp, cables... 9614 
Lire, checks...... 5.28% 


SA ENG G9 09 69 09 OS Hee 
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Lire, cables...... 
Swiss, checks..... 
Swiss, cables...... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables... 





Sweden, checks.... 26.84% 
Sweden, cables.... 26.851 
Norway, checks... 26.69 
Norway, cables... 26.70 
Greece, checks.... 1.32% 
Greece, cables... . 1.32 & 
Portugal, checks. . 

Portugal, cables... 2 wae 
Montreal, demand. 100. 2 100 100.10 
Argentina, demand. 75 42,75 
Brazil, demand. 12. 12.00 


Chili, demand. 


y ‘ 12.1§ ot 12.18 
Uruguay, demand. 103.00 103.98 103.5 103.25 





Money Conditions Elsewhere 


Boston.—-The ratio of the Federal Reserve Bank of Boston in- 
creased during the week from 63.7 to 65.8 per cent. The reserves 
increased about $2,500,000, the circulation showed little change, 
and the deposit liability decreased about $1,500,000. Bills discounted 
show a decrease of about $2,000,000, and bills bought in the open 
market are about $3,500,000 less. Call money is 4 per cent, Com- 
mercial loans are 4% to 5 per cent., and commercial paper is 4% 
to 4% per cent. 

St. Louwis.—There has been little or no change in money condi- 
tions in this district. Credit demands from commercial or industrial 
sources are moderate. Commercial paper is in good demand at from 
4 to 4% per cent. Collateral loans are 4% to 5% per cent. Com- 
mercial loans are 5% to 6 per cent. 

Cincinnati.—The condition of the money market has not shown 
any change during the week, Demand has been fairly active, and 
surpluses temporarily reduced, though there are sufficient funds for 
commercial purposes. ColUateral loan rates continue to rule at 
5 to 5% per cent., whereas commercial paper rates range from 
51% to 6 per cent. 


March 31, 1928 





Chicago.—Money was a shade firmer, with the commercial paper 
spread 4 to 4%4 per cent. Loans on coliateral and over-the-counter 


loans held unchanged as to spread, with ruling rates 4% to 5% 
per cent., but there were fewer loans made at the lower level. 


Cleveland,-—Heldings of discounted biils in this Federal Reserve 
district showed a substantial increase during the past week, but there 
was a reduction in the circulation of Federal Reserve notes. The vol- 
ume of United States security holdings showed an important gain of 
$14,000,000 and $16,000,000 in holdings of other bonds, stocks and 
securities. There also was an increase of $14,600,000 in the volume 
of time deposits. Other items registered little change. The demand 
for money continues irregular, and rates of interest show little change. 


Twin Cities (St. Paul-Minneapolis)—Demand for money was quite 
strong during the week. Rates for commercial and industrial loans 
continue at 4144 to 6 per cent. Commercial paper is quoted at 4 to 
4% per cent. There was an increase in bills discounted at the Fed- 
eral Reserve Bank of $3,573,000, and an increase in deposits of 
$1,866,000. Total reserves decreased $2,832,000. 





Kansas City.—General demand continues moderate and rates are 
unchanged. Comparison of this week’s Federal Reserve statement 
with that of the week previous shows no material changes in the 
principal items. 





Bank Clearings Very Large 
BANE settlements continue very heavy, particularly at 
New York City, Chicago, Boston and some of the larger 
centers, due largely to activity in the speculative markets. 
Total bank clearings this week at all leading cities in the 
United States of $10,909,448,000 are 24.9 per cent. higher 
than those of a year ago. New York City clearings of 
$7,459,000,000 exceed those of last year by 37.0 per cent., 
while the total at leading centers outside of New York of 
$3,450,448,000 shows a gain of 5.3 per cent. At most of 
the cities reporting, clearings are larger than last year or 
two years ago, at which time bank settlements generally 
exceeded those of 1927. 
Figures for this week compared with those of a year 
ago, and average daily bank clearings for the past three 
months, are given below: 


Week Week Per Week 
March 29, 1928 March 31, 1927 Cent. April 1, 1926 





























ROMEOR 6a ere6:e ase $524,000,000 $478,000,000 + 9.6 $462,103 ,000 
Philadelphia 535,000,000 546, ace. 000 — 2.0 574,000,000 
Baltimore acide: 78,117,000 —12.5 93,437,000 
Pittsburgh ...... 169,874,000 64. <6 + 3.4 166,055,000 
Buffalo re 46,905,000 46,898, 000 + .. 47,463,000 
CSIONOD oc.c.ssce.s 6 688,190,000 612,551,000 +12.3 iy 7 
| eee 176,443,000 156,987.000 +12.4 
Cleveland ‘ 118,469,000 113,318,000 + 4.5 é 
Cincignatl ..6s. 69,464,000 68,716,000 + 1.1 366,000 
St. Louis 128,500,000 132,700,000 — 3.2 "300; 000 
Kansas City 116,400,000 133,400,000 —12.7 .921,000 
OWARER. oe ces vc 40,622,000 37,314,000 + 8.9 ¥,131,000 
Minneapolis ‘ 68,730,000 61,536,000 +11.7 773,000 
Richmond ...... 41,444,000 47,987,000 —13.6 49,088,000 
ATION cccccces 46,340,000 44,543,000 + 4.0 65,305,000 
Louisville 83,191,000 — 2.7 31,130,000 
New Orleans : oy 462,000 + 0.9 54.558,000 
RPGR: © ote owe esis 44,814,000 + 0.1 1,970,000 
San Francisco 172, 800,000 +15.3 
Los Angeles 91, 168,041,000 +14.0 
Portland a $2, 063,000 35 f nw Oe 
ONCEIO <0 50:050.5c.0s 49,915,000 37, 000 +32.2 40. 61 1 ‘000 

¢ | | Serer $3,450,448,000 $3,277,212,.000 + 5.5 $3, 35 0, 497,000 

New York ...... 7,459,000,000 5,455,000,000 +37.0  6,740,000,000 

Total All ...... $10,909,448,000 $8,732,212,000 +24.9 $10,090. 197,000 


Average Daily: 

March to date... 
February oes 
JOWUREF  iecceciss 


$1,896,241,000 $1,653,518,000 +14.7 $1,631,957,000 
1,777,215,000 1,666,513,000 + 6.6 1. 605,652,000 
1,889,161,000 1,644,721,000 +14.9 1,731,075, ‘000 





Notes of Textile Markets 


The rise in cotton, plus an increased demand for goods, led to a 
moderate rise in the prices asked for print cloths and sheetings last 
week. 

Cotton goods brokers are forming an organization to establish 
codes of practice withing the trade, and to co-operate with associations 
of selling agents, manufacturers and converters. 

One of the large producers of full-fashioned silk hosiery reports 
an increase of 100 per cent. in business in the first three months of 
this year, compared with the business in the first quarter of last year. 

Sales of print cloths at Fall River were very small last week, and 
it is reported that mills in that city are running to only 45 per 
cent. of capacity. Southern print cloth mill production is being 
curtailed, but sales of the last week were in excess of the output. 

Job printers and corporation printers continue to operate their 
machinery to capacity, to maintain the deliveries wanted for the 
Spring and Summer trade. Other divisions of the finishing industry 
are generally very quiet, except where rayon or other chemical fibers 
are being treated. 
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STEEL MILLS ACTIVELY ENGAGED 





Average of 80 Per Cent. Indicated for April-— 
Prices Show Unevenness 


CTIVE steel capacity up to 80 per cent., on the average, 

is practically assured in the Pittsburgh district for April, 
and in some instances commitments extend beyond this pe- 
riod. Current buying, however, shows some irregularity, 
and in miscellaneous finished descriptions prices remain 
rather narrow, manufacturers turning out railroad special- 
ties complaining that prices are scaled to the minimum. 
Recent advances announced on bars, shapes and plates, also 
on wire products and cold-rolled bars, have not been firmly 
established. Automobile activity continues to expand. 
Sheets and other materials are required in larger tonnages, 
and a few plants turning out these supplies have approached 
full capacity. The crude oil situation still influences demand 
for oil-country goods, though pipe line projects represent 
a fairly substantial tonnage. There is not much change in 
prices. Pig iron remains weak; Bessemer is quoted at 
$17.25 and $17.50, Valley, basic nominally at $17, Valley, 
and No. 2 foundry at $17.25, Valley. Heavy melting steel 
scrap at Pittsburgh averages around $15, with selected stock 
going to $15.25 and $15.50. On the other hand, some mate- 
rial is quoted down to $14.50, delivered. In finished descrip- 
tions, bars, shapes and plates are quoted at $1.85 and $1.90, 
Pittsburgh, the higher figure ruling on new business in 
moderate lots. Black sheets, No. 24, are quoted at $2.90, 
Pittsburgh, blue annealed at $2.10, Pittsburgh, and gal- 
vanized, at $3.65, Pittsburgh. Automobile body sheets are 
firm at $4.10, Pittsburgh. The situation in wire products 
is somewhat unsettled, current shipments being at figures 
under quotations on new orders. Buyers have been inclined 
to question prices at $2.65, Pittsburgh, for nails and $2.50, 
Pittsburgh, for plain wire. Tin plate is holding at $5.25, 
Pittsburgh, for standard cokes, and plant operations are 
running between 80 and 85 per cent. 





Other Iron and Steel Markets 


Buffato.—The steel industry appears to be progressing favorably, 
with some good-sized orders for future shipment. Prices have been 
ruling low. Mulls are being operated at a range of 50 to 75 per cent. 
of capacity. Pig iron remains quiet, with demand for nearby require- 
ments only. 


Chicago.—Current operating conditions show little change from 
those of the preceding week, the ratio remaining at 95 per cent. of 
ingot capacity. Some betterment in new business is reported, and 
bar, shape and plate producers have from four to eight weeks’ business 
on their bcoks. Wire mills have stepped up operations 5 per cent., 
to around 75 per cent. of capacity. New inquiry for steel rails 
brought the tonnage in the market up to around 8,000, while between 
15,000 and 20,000 tons of track material is on inquiry. Contracts 
for 8,000 tons of structural steel were reported closed, although the 
actual agreements had not been signed and steel fabricators were 
reported buying more stocks than at this time last year. Nearly 3,000 
tons of new inquiry for structural shapes has appeared locally, 
chiefly for railroad improvements. Vroduction of steel sheets was 
placed at 80 per cent., with next week expected to test the strength 
of the higher prices going into effect for the second quarter. 

Ruling prices at mid-week were: Pig iron, $18.50; hard steel 
bars, $1.80 to $1.85; soft steel bars, $2; shapes and plates, $2. 





General Business Notes 


It is reported that Polish postal savings bank depésits at the end 
of 1927 amounted to 58,452,770 zlotys, an increase of 138 per cent. 
during the year. 


It is reported thit the Pacific Fruit Express has ordered 2,000 
refrigerator cars, costing about $6,200,000 and to be delivered before 
September 1, 1928. 


According to the American Railway Association, it required 131 
pounds of fuel to haul 1,000 tons of freight and equipment one mile 
on Class I railroads of this country in 1927. 


According to a recent estimate, American investments at the end 
of 1927 had reached a total of approximately $14,500,0C0,000, aside 
from war :lebts of about $11,100,000,900. 

Total net earnings of the twenty-six trust companies in New York 
City in the period March 23, 1927 to March 2, 1928, amounted to $71,- 
592,000, with a net increase in surplus and undivided profits of $53,- 
478,000, according to a tabulation of The Financial Age. 
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HIDE MARKETS REMAIN BUOYANT 


Further Price Advances in Both Domestic and 
Foreign Stock—Calfskins Rising 


INCE the trading noted last week in the packer hide 

market, prices are again strenger. Business, however, 
has been held in check by the reluctance of killers to make 
further offerings, due to a reported small slaughter. Late 
last week, some native steers sold %c. up, or at 241%4c., with 
St. Paul kill bringing 25c. Packers intimate that they could 
have sold branded steers at %c. appreciation, but preferred 
to wait until this week before offering. Some of the New 
York packers are even talking as high as 25c. for native 
steers, 24%c. for butt brands and 24c. for Colorados. Native 
bulls sold up to 19c. for Chicago small, and 20c. for big 
packers. Later, sales were reported of heavy native cows 
up to 23%%4c., and branded cows at 28c., with %c. better bids 
on branded steers, and packers’ views still higher. 

Country hides are in exceptionally scant supply, and very 
sparingly offered. Tanners are resisting the high prices, 
but occasionally, when they need a car of two, have to pay 
the price. Middle West 25 to 45-pound extremes are held 
as high as 25c., and shippers are independent about offering. 
All brokers report a pronounced scarcity of offerings, with 
xeports from all sections of the country of a small slaughter. 
Buffs in Chicago have been listed up to 22c., asked, and 
evidently this price is not so much out of line, as a sale 
was made of Pennsylvania 50 pounds and up, practically 
free of grubs, at as high as 21'%c., fiat. This compares with 
some car-lot trading in all-weights at 21%4c., and later up 
to 22c., flat. 

Foreign hides partake of the general scarcity and strength 
displayed in the domestic markets. River Plate frigorificos 
continue to advance, and under active buying are kept closely 
sold up. Late business in Argentine steers was up to an 
equivalent c.&f. sight credit basis of 291c., and sellers’ 
views are now higher. In common varieties of Latin-Amer- 
ican dry hides, dry salted San Domingos were cleaned up at 
28c., and Savanillas, following sales at 32c., are held at 33c. 

Calfskins also are steadily mounting. Sales were made 
of New York city 5 to 7-pound weights at up to $2.40 to 
$2.45, with 7 to 9’s heid at $3.25 and 9 to 12’s at $4.25. Kips 
are firmer, with bids of $4.55 refused for 12 to 17-pound 
veals, and up to $4.75 asked. In the West, packers are hold- 
ing at up to 32c., against former trades at 30%c. Chicago 
city’s are held at 30c., with reported trading at Ic. less. 





Sole Leather Trade More Active 

OME of the largest of the independent sole leather producers state 

that the market has become decidedly more active, with sizable 
sales of bellies and bends, and prices showing a hardening tendency. 
Cut soles, on the other hand, are dull. Buyers report that they can 
purchase all of the 8% and 9 inch women’s fine turns they want at 46c. 
Sole leather backs are quoted unchanged at up to 66c., tannery run, 
for oak and 64c. for union trim, but the undertone shows a tendency 
to strengthen, probably owing to the sharp recovery in the hide mar- 
ket. There have even been reports that tanners contemplated making 
further advances of as much ag 2c, 

Offal continues firm to stronger, with limited offerings of about 
all selections. Sales have been made of good-description heads at 
26c. for oak and 24c. for union. Several cars of bellies sold in best, 
scoured oak tannages at 36c. for steers and 34c. for cows, and 2c. less, 
respectively. for union. Double oak rough shoulders, in a run of 
light, medium, and medium heavyweights, sold on a basis of 60c. 
for No. 1’s, and a car of all-weight oak bellies trimmed from belting 
butts sold at 36c. for firsts. Sole cutters have made sales of butt ends 
in medium and heavyweights to Boston dealers at 34c. 

In upper leather, trading generally is not active. Calf leather tan- 
ners, as a rule, are complaining of poor business, especially in men's 
weights. For some lines, such as elk calf, low prices are being made. 
Patent leather also remains quiet, in a general way, and the sharp 
rebound in the hide market, especially for extreme light stock suitable 
for patent and side upper, has not been reflected in the finished end, 
as yet. Prices on patent leather, which have ruled weak, are reported 
no stronger, except that there is not the disposition to make as 
drastie cuts as was formerly the case. There is a continued active 
inquiry and demand for all kinds of splits, with supplies decidedly 
short. 





The abnormally open Winter reduced the sale of overcoats and, 
in turn, brought about a considerable decrease in the sales of silk 
linings. 
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HOLIDAY ACTIVITY IN TEXTILES 


More Buying for Easter Reported—Produc- 
tion Being Regulated to Demand 


GEASONAL activity in preparation for Easter began to 

be more noticeable in retail dry goods circles during 
the present week. Consumer buying has begun to develop in 
garment and fabric lines. Operations in wholesale and 
primary channels are generally of a filling-in character, 
while in the unfinished cloths division there has been a 
considerable improvement in cotton goods. 

Print cloths and sheetings have sold more freely than 
for some time, but there has been no general quickening in 
the finished lines, as yet. Further openings have occurred 
in Fall worsted dress goods, and a wider variety of the 
finer qualities is being shown than for many seasons. 

To avoid a congestion of Spring merchandise, production 
of textiles is being regulated more carefully than at any 
previous time. In several divisions of cotton manufactur- 
ing, curtailment of output on some staple fabrics now 
amounts to 25 per cent. of the production a few months 
ago. In the silk trade, the larger manufacturers have been 
shutting down machinery engaged on Spring and Summer 
goods, preparatory to the opening of Fall lines. In wool 
goods, more careful watch is being given to production than 
ever before, and mills are running light and very close to 
actual orders. 

In the garment industry, orders for Spring goods con- 
tinue to come along steadily in small lots, and it is the ex- 
pectation of some of the trade leaders that retail buying 
will be continued for some weeks. Much less than the nor- 
mal provision was made for store requirements and 
garment manufacturers, foreseeing the possibility of over- 
producing, have been confining their operations very closely 
to orders. 


More Activity in Cottons 

pried cloth current rate of produc- 

tion, while buying of narrow sheetings for bag purposes has been 
in better volume than at any time in the last two or three months. 
Prices are somewhat firmer. Bleached muslins and sheets and pillow 
bought steadily, but in small lots and for prompt 
Denims have sold to about one-half the probable produc- 
the second quarter of the year, although some large mills 


sales have been exceeding the 


cases continue to be 
shipment. 


tion during 


have secured a greater percentage of the business. ‘Towels have been 
selling more freely, and some of the colored lines are doing better. 
Several new lines of worsted dress goods fcr Fali were opened 


during the week, and many of them are of different type from any 
hitherto made by the mills offering them. Many soft-finish worsteds 
are being shown, and broadcloths continue to be offered freely. Owing 
to the prolonging of the Spring garment there continues to 
be a moderate spot demand for Spring worsteds. Men's wear buying 
is not large, but clothing manufacturers report that the retail move- 
ment has been much better of late than it was a few weeks ago. 

In the closing weeks of the Spring silk season, there are some 
signs of a pressure to sell the medium and lower-priced goods at con- 


season, 


cessions. Demands for printed silks is conspicuously good, with 
crepe foundations leading. Taffetas and tub silks are selling well 
at retail. For the Fall season, preparations made thus far give 


promise of another larger trade in the lighter-weight velvets and 
modifications of fine taffetas 

Knit goods markets are generally quiet in the heavyweight under- 
wear division, but spot demand for Spring and Summer goods has 
increased a little. Silk and rayon hosiery are selling well. Mill 
are beginning to come forward for many of the fancy knit 
lines for Fall. 


orders 
outerwear 





Cotton 


the crop year on 


Supply and Movement.—rrom the opening of 
August 1 to March 23, according to statistics com- 
piled by The Financial Chronicle, 12,140,952 bales of cotton came into 
sight, against 16,775,087 bales last year. Takings by Northern 
spinners for the crop year to March 23 were 1,108,809 bales, com- 
pared with 1,506,991 bales last year. Last week's exports to Great 
, against 267,472 bales 
last year. the opening of the crop season on August 1 to 
March 23, 5,551,161 bales, against &,380,271 bales 
during the corresponding period of last year. 


From 
such exports were 





One of the large textile machinery manufacturers has brought out 
a new spinning frame for wool yarns that will eliminate some proc- 


esses hitherto deemed essential in the business. 
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LISTLESS TRADING IN COTTON 


Conservative Operations Continue the Rule, with 
Small Net Price Changes 


[N sharp contrast to the speculative excitement on the 

Stock Exchange, the local cotton market has been 
characterized by listless trading. The operations in the 
latter quarter have been conservative, with small net prize 
changes this week. Up to the close on Thursday, the 
option list was only moderately off from the final quota- 
tions last Saturday, the more distant positions being down 
little more than 10 points. The week began with a rise 
to new high levels for the current movement, but most 
of the time thereafter the trend was toward a lower basis. 
Adverse weather was the chief propelling force behind the 
initial upturn in prices, causing considerable covering by 
shorts, and there was a scarcity of contracts at that period. 
Weather and crop news held the market steady on Tuesday, 
but around mid-week there was a reversal of conditions, 
with a gradual decline setting in. A somewhat better map 
in parts of the belt, coupled with poor cables, had a de- 
pressing effect, and a renewal of unfavorable weather re- 
ports later in the week made little impression on prices. 
The evident lack of a broad speculative interest in cotton 
was freely commented upon, and the market appears now 
to be in a waiting position, following its recent substantial 
advance. Worth Street advices again were mixed, yet with 
some indications of a better trade in goods there and rather 
more firmness in prices. Manufacturers adhere to their 
policy of limiting outputs closely to actual needs, and this 
is a supporting element, as it tends to prevent burdensome 
accumulations of supplies. Buyers continue to make com- 
mitments carefully, preferring to purchase in small lots 
frequently, and for well-defined requirements. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 








Sat. Mon. ayy Wed. Thurs. 
BOG. ccsaicntoasseseapes> acess 34 19.48 19. 19.35 
TOE | 560s s:veepeieis sbde sab mewed 19,17 
October 18.82 
December 18.70 
January 18.68 
SPOT COTTON PRICES 
Mon. Tues. Wed. Thurs 
; ar. aa 34 Mar. Fy Mar. 27 Mar. 28 Mar. 29 
New Orleans, cents 1¢ 19.45 19 19.58 19.52 19.41 
New York, cents ....... 19.75 30:00 20.00 19.90 19.85 
Savannah, cents ....... 19.48 19.84 19.81 19.70 19.64 
Galveston, cents ....... 19.45 19.70 19.70 19.60 19.55 
Memphis, cents ........ 18.75 19.00 19.00 18.90 18.85 
WOFTOIK, COMES ...cecece 19.75 20.00 20.00 19.88 19.91 
Augusta, cents ........ 19.38 19.63 19.63 19.50 19.44 
Houston, cents ........ 19.35 19.60 19.60 19.50 19.45 
Little Rock, cents ...... 18.42 18.70 18.70 18.60 18.60 
St. Louis, cents ....... 18.50 18.75 19.00 19.00 19.00 
DAMRS, CONEE. 2h ccccivas 18.85 18.90 18.95 18.80 18.75 
ERIeee, COREE vice 3 cccee. secee “Senge ateed Cn¥e  -¢e0e 





Trade at Winston-Salem 


WINSTON-SALEM.—General conditions seem to be 
accepted as reasonably satisfactory, but in some manu- 
facturing lines the year, thus far, has not been up to ex- 
pectations. In the furniture industry, already inclined 
toward overproduction, demand has been below normal 
and some factories are running 50 to 65 per cent. of 
capacity. However, textile manufacturers, particularly 
hosiery producers, report a well-sustained volume, with 
full time operations and night shifts in some plants. Sev- 
eral new mills are under construction, or have recently 
started business. The steady demand for cigarettes and 
tobacco products continues, and the larger plants have 
been further expanded recently. 

Building permits for March will break all previous 
records, including a 22-story office buliding at $1,800,000 
and several projects costing around $500,000 each. Resi- 
dence construction also is active, and prospects in building 
material lines are unusually good. 

With the approach of Easter and much warmer omnather, 
retail trade in seasonal merchandise has been stimulated. 
Jobbers of clothing, dry goods, notions, overalls and kindred 
lines report their volume for the first quarter of 1928 well 
up to normal, several larger concerns being ahead of last 
year’s figures. Collections, however, are somewhat back- 
ward. There seems to be no unusual amount of un- 
employment. 
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NOTABLE TRADING IN STOCKS 


Dealings Pass 4,000,000-Share Mark in a Sin- 
gle Day—Violent Price Changes 


THE speculative fever which gripped the country this 
week resulted in new records on the Stock Exchange, both 
in volume of transactions and in the upward swing of prices. 
For the first time in history, sales for one day exceeded 
4,000,000 shares. This occurred on Monday, and the perform- 
ance was repeated on succeeding days. Wires from every 
part of the country were transmitting orders, mostly on the 
buying side, and the facilities of the Exchange were strained 
almost to the breaking point. Toward the close of the 
week, the general average of prices was the highest ever 
recorded, and memberships on the Board sold at the un- 
precedented price of $375,000. No particular feature in 
the news accounted for the enthusiasm that led to an ava- 
ianche of orders that has never been equaled. Radio Cor- 
poration of America and General Motors were the leaders. 
The week started with a rush that sent General Motors 
up to a new high record of 199%, to the accompaniment of 
wild trading. On Tuesday, the market was subjected to 
tremendous selling, which produced a sharp reaction in the 
morning, but this was followed by a renewal of buying on 
a scale never before approached. Under the leadership of 
Radio, the market again swung upward. Later in the week, 
transactions continued on a phenomenal scale, with irregu- 
larity at times, but with prices holding around their high 
levels, for the most part. Indications that credit conditions 
might be tightening were disregarded, as the buying orders 
continued to pour in. Favorable reports from the automobile 
industry played a large part in the proceedings, and, in 
addition to General Motors, there was heavy buying of 
Packard, Studebaker, Hupmobile, Chrysler, Hudson, and 
others at rapidly advancing prices. United States Steel, 
General Electric and other traditional leaders also were 
accumulated in increasing amounts, and wide swings took 
place among specialties throughout the list. Oil shares were 
bid up sharply, particularly following the settlement of the 
oil issue between the American and Mexican Governments, 
and railroad shares also were well supported. The market 
had a strong opening on Friday, with General Motors up 
several points and other speculative leaders also buoyant. 
The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
| Ae Ta eee 104.84 107.74 108.30 108.29 108.61 108.70 108.97 
oct niedaccet 140.60 170.71 170.61 170.36 170.90 170.62 173.10 
G. & T, .....-- 108.638 135.70 136.00 136.35 136.64 138.53 139.08 
Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending 7—Stocks. Shares— r Bonds— > 
March 30, 1928 This Week Last Year This Week Last Year 
Saturday eUese agen - 2,028,300 851,400 $6,817,000 $5,679,000 
Monday .. 4,200,400 1,862,700 11,415,000 12,016,000 
Tuesday ... . 4,762,400 1,896,200 11,657,000 14,421,000 
Wednesday 4,115,800 2,334,100 14,400,000 14,007,000 
Thursday 2 6stses Ottoman 2,300,600 17,987,000 14,786,000 
PRE Kccivicwossevoces 4,647,600 2,175,500 17,895,000 17,700,000 
Total .......++4++++.+-23,527,700 11,420,500 $80,171,000 $78,609,000 





The B. F. Goodrich Company has notified the New York Stock 
Exchange of a proposed increase in authorized common stock of the 
company from 750,000 shares to 1,000,000 shares. 

Fresh fruit exports from the United States in 1927 had a total 
value of more than $60,000,000, a gain of approximately $7,000,000 
over those of 1926, and of nearly double those of 1923. 

Official tabulations show that a total of more than $365,000,000 
in stocks were traded in on the San Francisco Stock Exchange be- 
tween January 1 and March 17. 





List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 











Union Trust Bldg. - - - - Pittsburgh 
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RISING TENDENCY IN CEREALS 


Main Trend Toward Higher Levels, with Wheat 
the Leader—Visible Supply Off 


GRAIN prices in Chicago were buoyant nearly all week, 

with wheat leading on reports of bad crop losses, due to 
Winter killing. With the mild weather of the last week-end 
available as a test of seed germination, commission house 
advices reported unusually severe damage to soft wheat in 
Illinois, Indiana and Ohio. Condition of the major cereal 
in the Southwest was said to be good, but this failed to 
offset the news in the eastern half of the belt. One local 
expert asserted that the original estimates of acreage 
abandoned would be doubled. Reports from France also 
were of a bullish nature, a government inquiry there re- 
porting severe damage by sudden frosts in the middle of 
March. As a result of this series of bullish advices, wheat 
closed sharply higher on Monday, reacted slightly on 
Tuesday, and closed better than 2c. higher for all deliveries 
on Wednesday. Rather heavy profit-taking in the early 
Thursday trading checked a further advance, but failed to 
carry prices below the previous close. 

Corn was slower, due, in part, to a lack of decisive crop 
news, but more largely because of the transfer of the 
trading interest to the major cereal. Prices were inclined 
to follow the leadership of wheat, but the rallies and dips 
were less sharp. Country offerings were light, and foreign 
cables told of a slow demand. 

Oats and rye also moved in sympathy with the market 
leader. Oats were in better demand during much of the 
week, with commission houses buying in fair volume. 
Offerings of rye were light during much of the week, 
while a fair export trade, particularly to the Scandinavian 
countries, was reported. 

United States visible supply of grains for the week, in 
bushels: wheat, 68,660,000, off 637,000; corn, 44,154,000, off 
1,388,000; oats, 16,979,000, off 681,000; rye, 4,895,000, up 
226,000; barley, 2,644,000, up 442,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
1.39% 1.40% 1.40% 1.42%. 1... 0... 
1.39% 1.139% 1139% 1.41% 1.43%  1142% 
i 1.36% 1.37% 1.37% 1.40% 1.42% 

Daily closing quotations of corn options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
DR or5: ana nd oR orcee area 96% 98% 97% 98 pias — 
ROTA SE eee 99 1.00% 99% 1.00% 1.01% 1.01% 
Ee eee eee er 1.01% 1.02% 1.02% 1.02% 1.04 1.04% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
La reer Terr rrr Tr LO 57% 57% 57% aces eeee 
WE ag i Wakes ca arelee 57 57 564 57 58 
MR eh ec ama ota st est eS Se th 


Fh 


Daily closing quotations o 


rye options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
March 1.18% 1.19% 1.19% 1.20% rr ecve 
May .. 1.19% 1.19% 1.19% 1.20%, 1.22% 1.21 
July 1.12% 1.13% 1.138% 1.14% 1.16 List 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


——— Wheat, Flour, -————Corn 
Western Atlantic Atlantic Western Atlantic 








, Receipts Exports Pxports Receipts Exports 
kL CCRT OE 669,000 255,000 31,000 1,039,000 
Saturday .sccccs 807,000 152,000 35,000 1;162'000 Br 000 
Monday -........ 1,146,000 266,000 7,000 1,718,000 69,000 
Dee 882,000 336,000 10,000 1,120,000 188,000 
Wednesday ..... 973,000 665,000 13,000 1,003,000 40,00 
Thursday ....... 761,000 371,000 19,000 807,000 16,000 
WBE aieecass 5,238,000 2,045,000 115,000 6,849,000 496,000 
Last year ..... 3,525,000 2,150,000 71,000 2,792,000 43,000 





The Baltimore Chamber of Commerce reports that in the direct 
foreign trade of that port 711 vessels, of 2,051,559 net tons, entered 
in 1927, and 571 vessels, of 1,488,070 tons, cleared. 


January production of Portland cement amounted to 9,782,000 
barrels, compared with 11,999,000 barrels in December and 8,258,000 
barrels in January last year. 


The daily average gross crude oil production for the country was 
2,288,600 barrels, against 2,355,700 barrels the week before and 


9 


2,463,450 barrels a year ago, the week’s gain being 32,900 barrels. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


PORTLAND.—Business continues fair in seasonal retail 
lines, with clearance sales a feature of department store 
activity, and favorable weather an important factor. Whole- 
sale trade appears to be gradually improving. An order for 
the building of 1,000 refrigerator fruit express cars was 
allotted te this city during the week. The labor situation 
is about normal for this time of year, and the opening up 
of Spring work is expected to reduce the surplus of the unem- 
ployed. 

The lumber industry was encouraged by the spurt in buy- 
ing during the week, sales showing a 10 per cent. increase 
over those of the preceding week. Both rail and domestic 
cargo orders gained, and local buying was the heaviest for 
many months. The outlook for business with points served 
by rail shipment during the next sixty to ninty days is 
regarded as satisfactory. The market for pine lumber has 
become much better in the last ten days, with heavy buying 
by Eastern and Middle Western sash and door factories. 
Seasoned stocks are low, and the shipping of mixed cars is 
hard for many concerns. 

Wheat prices continue to be governed by country mill buy- 
ing for account of flour orders received from the Southeast, 
and the market is too far above export prices to permit of 
European business. There is a good movement of soft white 
wheat to Mississippi Valley pcints. Export flour prices have 
advanced above the bids of most Oriental tuyers. With 
favorable weather conditions in the Summer, Oregon will 
produce another big wheat crop. The acreage is slightly 
less than last year’s, but weather and soil conditions are 
better than they were a year ago. Flaxseed growing is in- 
creasing in this State, and the acreage will be several times 
as large as in any previous year. 

Wool shearing is progressing in the early sections, and 
the clip is being bought as fast as sheared, at firm prices. 
Several good-sized lots were shipped by steamer this week 
to Atlantic Coast markets. 


SEATTLE.—The volume of business done by wholesale 
firms of the district during the last four-week period is about 
the same as that for the corresponding period of last year. 
Improvement is looked for as the season advances. Retail 
sales have not been equal to the volume for the like period 
of 1927. The decline has shown itself to a greater extent 
within the last two weeks than previously. Some counter- 
acting influences in the form of good weather have tended 
to bolster apparel sales. Grain stocks on farms are higher 
than at this time a year ago by 11 per cent. 

Building construction continues at a high rate. A con- 
tract for a 3,000,000 retail store building featured last 
week’s permits. Permits were issued for 40 residences. 
Road machinery sales have increased. Activity of the State 
highway department and county officials is stimulating road 
work. Activity is increasing on the waterfront. Cargo 
shipments total larger than they did in earlier weeks. 
Lumber trade with the Orient is increasing. Automobile 
sales during the week ended March 16 totaled 385 vehicles, 
valued at $326,373, against 397 cars, worth $362,544 during 
the week previous. 


DOMINION OF CANADA 


MONTREAL.—The drop to somewhat frigid atmospheric 
conditions this week has not affected the general trade 
movement nor impaired the anticipations generally held 
with regard to a gradually growing activity. The harbor 
shows a considerable amount of bustle in preparation for 
the near at-hand opening of navigation, first arrivals from 
sea being timed for about March 20. Grocery men report 
a satisfactory seasonable distribution, with no marked 
changes in values. The strong advance of last week in 
refined sugars is firmly held, and there has been some 
further sympathetic upward movement in molasses. Orders 
from travelers in the dry goods line show some gain in 
volume as compared with last month, and with more favor- 
able weather would doubtless show further improvement. 
The situation with regard to the cotton industry is qreating 
more or less discussion. It is yet premature to closely 
diagnose the effect of the modified tariff, but it appears 
to be the impression in some well-informed quarters that 
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the changes will not substantially affect existing conditions. 
It is naturally expected that there may be increased com- 
petition from British and American mills, more particularly 
from the latter, but the local companies are prepared to 
face the situation. It is expected that the volume of 
domestic production will not be materially reduced. The 
three prominent local companies have already issued new 
price lists. The all-around reductions do not exceed 5 per 
cent. The company at Three Rivers, specializing in the 
finer lines, formerly altogether imported, such as muslins, 
lawns, nainsooks and mercerized lines, will be benefited by 
concessions on fine yarns. Remittances are favorably 
spoken of in the majority of cases. 


QUEBEC.—In general, the week’s trade has been of 
moderate proportions, though there are signs of active prep- 
aration to handle the Easter business. It is now reported 
that a heavy fall of snow may cause another loss in several 
counties by affecting adversely the maple sugar industry. 
Shoe manufacturers continue to operate on fair schedules. 
At least six ocean liners are due to arrive at this port on 
April 22. Plans now are being perfected, it is said, to estab- 
lish a new service this year, with liners running regularly 
from this port to New York and Boston. 





Business Conditions at Gloversville 


GLOVERSVILLE.—A canvass of the glove manu- 
facturing business covering Fulton County, which is 
recognized as the glove center of the United States, in- 
dicates that the total volume for 1927 exceeded by about 
20 per cent. that of 1926. If November and December had 
continued cold, the total increase would have been even 
larger. It is generally admitted, however, that net profit 
was not as much in previous years. 

Business was active, with 100 per cent. employment 
from July, 1926, to October, 1927, but since then there has 
been a slowing up, and some unemployment. Orders for 
Fall shipments are coming in, but only a small percentage 
of the mills are busy on Spring orders. It is noted that 
there is an increased demand, or preference, for ladies’ light- 
weight leather gloves of medium price. 

Tanners and leather manufacturing plants are busy on 
both glove leather and fancy colored skins for the coat 
trade. Knitting mills formerly employing both day and 
night shifts have, in practically all instances, discontinued 
the night force. 

There is a good demand for lumber, hardware and kin- 
dred building materials. Except for “Sales” of various 
advertised types, retail trade is quiet and collections, in 
general, are slow. Both national and savings banks, how- 
ever, show increased deposits. 





Notes of Miscellaneous Markets 

Of late, there has been a slightly better demand for turpentine, 
although numerous buyers have been holding off, in the hope of being 
able to secure concessions. Sellers, however, believe that with the 
season for outdoor work practically here, consumptive requirements 
are certain to increase, and they are maintaiyging prices with consider- 
able confidence. 

Lard oils developed a rising tendency this week, responding to in- 
creased buying in some quarters, and sentiment among dealers is more 
cheerful than for some time. 

Quiet conditions are the rule in the local spice market, grinders 
still operating on a hand-to-mouth basis and taking only very small 
amounts to meet current requirements. The recent moderate reac- 
tion in ptices failed to stimulate business to any appreciable ex- 
tent ; though further concessions have been extremely slight, the tone 
on practically all varieties is easy. 

Local supplies of rice are being steadily depleted, and, as a firmer 
feeling is reported to be developing in the South, some dealers here 
are said to be contemplating an advance in quotations. Consumptive 
demand is well maintained, and this condition is holding prices very 
tirm. 

Molasses is moving steadily in small amounts to meet current needs, 
with supplies about equal to requirements. Little change, if any. 
from this condition is anticipated in the near future, and no price 
movement of importance is looked for, 

Last week’s active buying of cocoa apparently provided manufac- 
turers with a sufficiept supply for the present, as demand since then 
has been comparatively quiet, but there is still a steady movement 
in small amounts. As importers look for renewed activity in the near 
future, prices are firmly maintained. 
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March 31, 1928 


Crude Oil Output Declines 
AILY average gross crude oil production 
in the United States for the week ended 

March 24 was 2,387,000 barrels, compared 
with 2,388,600 barrels for the preceding week, 
a decrease of 1,600 barrels, according to the 
American Petroleum Institute. The daily 
average production east of California was 
1,769,000 barrels, compared with 1,779,100 
barrels, a decrease of 10,100 barrels. 

Although 
increases of 8,500 and 1,150 barrels respec- 
tively, they were more than offset by de- 
clines in Oklahoma of 7,550 barrels and in 
Coastal Texas of 2,800 barrels. Montana 
was the only district in which no change was 
shown. 

Imports of petroleum, crude 
oils at the principal United States ports for 
the week ended March 24 totaled 1,579,000 
barrels, a daily average of 225,571 barrels. 
This compares with 1,831,000 barrels, a daily 
average of 261,571 barrels fur the week ended 
March 17 and a daily average of 227,571 bar- 
rels for the four weeks ended March 24, 

Receipts of California oil, crude 





DUN’S REVIEW 


Statement of the ownership, management, 
circulation, etc., en by the Act of Con- 
gress of August 24, 1912, of Dun’s REvipw, 
published weekly at New York, N. Y., for 
April 1, 1928. 

State of New York, County of New York, ss. 
Before me, a Notary Public in and for the 
State and County aforesaid, personally ap- 
peared Jay C. Welsh, who, having been duly 
sworn according to law, deposes and says 
that he is the Business Manager of DuN’s 
REVIEW, and that the following is, to the best 


| of his knowledge and belief, a true statement 


California and Kansas showed | 


i 


and re- | 


fined, at Atlantic and Gulf Coast ports for the | 


week ended March ae totaled 234,000 barrels, 
a daily average of 33,428 barrels, against 158, 
000 barrels, a daily average of 22,572 barrels 
for the week ended March 17 and a daily 
average of 46,714 barrels for the four weeks 
ended March 24. 








Freight Traffic Continues Smaller 


EVENUE freight loadings for the week 

ending March 17 totaled 942,086 cars, the 
American Railway Association announced this 
week, 

Compared with the preceding week, 
was a decrease of 9,467 cars. Decreases were 
reported in commodities other than merchan- 
dise and less than car-lot freight, 
ous and livestock, all of which reported in- 
creases. 

The 
59,846 
pared with 1926, 


week was a decrease of 
and of 34,932 com- 
current statement 


total for the 
below 1927 
while the 


ears 


+ of a bona fide owner; 
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CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bidg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 





FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 


} and security holders, if any, 


this | 


| ciary relation, 
miscellane- | 


| Co.;. 2 3 } k, N. 
act: wile | Co., 290 Broadway, New York ¥. 


of the ownership, management (and if a daily 
paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 411, Postal Laws 
und Regulations, to wit: 

1. That the names and addresses of the 
publisher, editor, managing editor, and busi- 
hess manager are: Publisher, R. G. Dun & 
; Editor, 
Douglas R. Little, 290 Broadway, New York, 
Ne 3s Managing’ Editor, Douglas R. Little, 
290 Broadway, New York, N. Y.; Business 
yanager 9 Jay Cc. Welsh, 290 Broadway, New 

ork, N. 

2. That the owner is: (If owned by a cor- 
poration, its name and address must be stated 
and also immediately thereunder the names 
and addresses of stockholders owning or hold- 
ing one per cent. or more of total amount of 
stock. If not owned by a corporation, the 
names and addresses of the individual owners 
must be given. If owned by a firm, company, 
or other unincorporated concern, its name 
and address, as well as those of each indi- 
vidual member, must be given.) The firm of 
R. G. Dun & Co., composed of Robert Dun 


Douglass, 290 Broadway, New York, N. Y.; 
pe ge ,W. Ferguson, 290 Broadway, New 
York, N. 


; Charles F. Tuttle, 290 Broadway, 
New Taek N. Y. 

3. That the known bondholders, mortgagees 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: There are 
nore. 

4. That the two paragraphs next above, 
giving the names of the owners, stockholders, 
contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in any other fidu- 
the name of the person or cor- 
poration for whom such trustee is acting, is 
given; also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear upon the 
books of the company as trustees, hold stock 
and securities in a capacity other than that 
and this affiant has no 
reason to believe that avy other person, asso- 
ciation, or corporation has any interest direct 


or indirect in the said stock, bonds, or other 
securities than as so stated by him. 
JAY C. WELSH, 
3usiness Manager. 


Sworn to and subscribed before me this 
21st day of March, 1928. 
[Seal] PETER R. GATENS, 
Notary Public No. 34, New York County. 
(My commission expires March 30, 1928.) 


shows that miscellaneous freight totaled 361.- 


284 cars, a decrease of 10,013 under 1927, but 
7,537 above’1926. 

Coal totaled 160,365 cars, a decrease of 45,- 
854 below 1927 and 22,840 below 1926. 


Grain and grain products amounted to 44,- 
418 cars, an increase of 6,557 over 1927 and 
3,936 above 1926. In the Western districts 
alone, grain and grain products totaled 30,- 
959 cars, an increase of 7,420 above 1927 


MEETING NOTICE 





INSPIRATION CONSOLIDATED COPPER 
COMPANY 


NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine, on 
Monday, the twenty-third day of April, 1928, at 
two o’clock p.m., for the election of Directors 
and for the transaction of such other business as 
may come before the meeting. including the con- 
sideration, approval and ratification of all acts 
and proceedings of the Board of Directors during 
the past vear and of all matters that may be re- 
ferred to in the Annual Report to the Stock- 
holders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of busi- 
ness (viz., three o’clock p.m.), on Friday, April 
6th, 1928, will be entitled to vote at said meeting. 

By order of the Board of Directors, 


J. W. ALLEN, Secretary. 
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Livestock amounted to 29,218 cars, an in- 
crease of 2,247 above last year but 228 under 


1926. In the Western districts alone livestock 
totaled 23,012 cars, an increase of 2,243 over 
1927 


Loading of merchandise less-than-car-load 
freight totaled 260,483 cars, a decrease of 
4,245 below 1927 and 5,205 under 1926. 

Forest products amounted to 67,136 cars, 
4,654 below 1927 and 12,104 under 1926. 

Ore totaled 8,188 cars, 2,817 under 1927 


.and 2,803 below 1926. 


Coke amounted to 11,094 cars, 1,067 below 
1927 and 38,225 below 1926. 

All districts except the Northwestern re- 
ported decreases in the total loading of all 
commodities as compared with the same week 
last year, while all except Eastern, Allegheny 
and Southern reported increases compared 
with two years ago. 

The following table shows the car-loadings 
for the week ended March 17, compared with 
previous weeks in this and preceding years: 







1928 1927 1926 1925 
Mar. 273: -942, 086 1,001,$ 987,018 911,481 
Mar. 10... 1 33 1,000,754 926,119 
Mar, _§.-.:00% 989,863 932,044 
Feb. 25....869,56 0 918,858 864,096 
Feb. 18....887,891 954,794 925,886 





Rise in Discounted Bills 


HE consolidated statement of condition of 

the Federal Reserve banks on March 28, 
made public by the Federal Reserve Board, 
shows increases of $47,100,000 in holdings of 
discounted bills, $13,400,000 in bills bought 
in open market, $600,000 in United States se- 
curities, $34,900,000 in member bank reserve 
deposits and $1,600,000 in Federal Reserve 
note circulation, while cash reserves declined 
$15,300,000. Total bills and securities were 
$61,600,000 above the amount held on 
March 21. 

The principal changes in holdings of dis- 
counted bills during the week by Federal Re- 
serve banks were increases of $71,600,000 and 
$12,600,000 at New York and Boston, respec- 
tively, and decreases of $14,500,000 at San 
Francisco, $9,800,000 at Chicago, $4,900,000 
at St. Louis and $3,900,000 at Cleveland. The 
system’s holdings of bills bought in open mar- 
ket increased $13,400,000 and of certificates 
of indebtedness $10,400,000, while holdings of 
United States bonds were $1,600,000 and of 
Treasury notes, $8,200,000 below the previous 
week’s totals. 


"THE NECESSITY OF 


CREDIT INSURANCE 


@, Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 


is clearly understandable. It insures all 


outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. F, McFADDEN, President 
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A National Advertising Medium 
of Exceptional Value 
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For many years Dun’s Review has been recognized by the 
Government, the Press, Finance and Commerce, as the supreme 
national authority on business facts. 


It reaches—every week—thousands of subscribers in every 
part of the country, engaged in a wide diversity of important business 
activities. 


A special analysis of this gilt-edge circulation shows that 92 
per cent. are read by the highest officials, as follows: 


Presidents - - 15%  V-Presidents - 7% Secretaries - - 12% 
Treasurers - - 16% General Mgrs. 12% Sales Mgrs.- - 9% 
Credit Mgrs. - 19% Purch’g Agts. 2% Miscellaneous- 8% 


That Dun’s REvIeEw is read: 


27% by One Executive 

81% by Two Executives 

22% by Three Executives 

10% by Four Executives 

6% by Five Executives 

2% by Six Executives 

2% by Seven to Sixteen Executives 


Exceeding by 50 per cent. the number of paid subscribers, or 
1,500 for each thousand of guaranteed circulation. 


This high-grade clientele of readers makes Dun’s Review an 
advertising medium of exceptional value. 


DUN’S REVIEW: 


A Weekly Survey of Business Conditions 
in the United States and Canada 


Published by 


R. G. DUN & CO., 290 Broadway, New York City 


* We shall be pleased to send you 
further particulars regarding this 
exceptional advertising medium. 

















